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BIG MEN SEE BIG THINGS AHEAD. 
The Future Possibilities for a Vast Steel Combine, With 


Midvale Steel as a Nucleus. 

When William E. Corey and his former associates 
in the U. S. Steel Corporation recently acquired the 
Midvale Steel Co. with its $10,000,000 capital, 
they had no purpose to sit still and continue the 
operations along the old lines. They instantly in- 
creased the capital stock to $75,000,000 and-al- 
ired, 


re 
Midvale people of a large interest in the M1 & dat. 
mers Co., point directly to larger plans which jwall 
mean a combination of the new steel interests in 
effect if not in form, which would not be permitted 
under the anti-trust act. The Midvale people will 
need an iron ore supply, which the Colorado Fuel 
alliance will afford and they need the Allis-Chal- 
mers because it will afford them a plant which is 
now capable of turning out an immense amount of 
semi-finished parts used in war munitions. They 
also have their eyes on other great properties. 

This whole project, it should be kept in mind, 
was launched some few weeks only before the Wil- 
son Administration announced its stupendous plans 
for the creation of an Army and Navy in the next 
five years which will call for the expenditure of up- 
ward of $500,000,000 on guns, forts, battleship armor, 
ships and the thousand and one things needful in a 
great scheme of national defense. Evidently the 
Corey-Dickson combination was well informed on 
the Washington developments and they were pre- 
paring for the event—and the rich contracts. Mid- 
vale has a patented process for battleship armor and 
steel used in forts and it is now not difficult to see 
behind the woodpile and find the colored gentleman 
engaged in luxuriating in the luscious melon, grown 
many fold over night from a $10,000,000 affair to a 
$75,000,000 combination, with possibilities of in- 
creases to two or three times that figure. 

With the Bethlehem Steel Co. interests reaching 
out for the Pennsylvania Steel Company and new 
iron mines for its raw iron supplies, and the Steel 
Corporation pretty well buttressed in its strength 
all over the country, the steel industry may be said 
to be better organized by the large interests than 
ever before, not even excepting the period when the 





famous “ Gary Dinners ” maintained price harmony 
so well until public opinion put a stop to it. The 
big multi-millionaires back of these concerns are 
big-eyed and seeing large as the result of the extra- 
ordinary, and in some respects, artificial steel boom 
now being seen, and it is a matter for interesting 
speculation whether they will, as on previous occa- 
sions, continue to buy into other properties at in- 
flated prices and in the end see the structures they 


are rearing, both in properties and values, come tum- 


bling down about their ears, or make them yet 
richer beyond the dreams of avarice. An excited 
/apeculative public seems inclined, thus far, to fol- 
“Tow them with confidence in their plans, which have 
their dangers as well as their prospective profits. 


CAN WE FINANCE EUROPE AFTER PEACE? 
Our People Not Systematic Savers and Are Yet Timid 
About Going Outside Our Own Boundaries. 

The United States having embarked upon a loan 
of $500,000,000 to two of the European belligerents 
and it being altogether probable that when peace 
comes we will be called upon to supply a great deal 
of capital to repair the fearful wastage of war, it is 
pertinent to inquire whether we are in a position to 
undertake seriously such responsibilities as are in- 
volved in an extension of our activities outside our 
own boundaries. 

The United States is a comparatively young na- 
tion, with resources not one-tenth developed. Up 
to the time of the outbreak of the war, we leaned 
upon Europe as our banker for the development of 
our greatest undertakings, but since then we have 
had to go it alone and in addition provide for calls 
from Europe as well. We are rapidly becoming 
creditors instead of debtors and never owed Europe 
so little as now in the way of mortgages on our 
railroads, lands, and advances for great corpora- 
tion activities. 

There are signs that we are not taking quite seri- 
ously the job ahead of us, if we are going to under- 
take it and make a good job of it. In the first 
place, Americans are prone to heavy expenditure as 
soon as prosperity turns their way. We are now 
making profits rapidly but we are spending more 
in proportion as our gains are made. To become 
the world’s or Europe’s banker or creditor, we must 
save as well as spend. Otherwise, when the great 
test comes at the end of the present struggle, we 
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shall make a bad fist of it. We cannot create wealth 
over night, either, by capitalizing in the hundreds 
of millions, as the tendency in recent months seems 
to be, but must show real instead of paper values. 
Investors in enterprises which are intended to enter 
into the world’s struggle for commerce to come must 
be assured of a sound basis for their investments, 
because should some of the first ones go wrong, it 
would be rather bad advertising for those to follow 
and capital would shrink from entry into enterprises 
whose new fields are virgin and untried so far as our 
experience goes. 

It is a world job that is facing us, but we must 
rise to world proportions and not accept the view 
that the conquest will be an easy one and won at 
the start. That is why our industrial captains and 
leaders should be careful in building their new in- 
dustrial structures to undertake this business. The 
memories of 1903 are not wholly eradicated from 
the public mind. 


THE PAST ON TRIAL. 
Criminal Prosecution of New Haven Directors Marks a 
New Epoch in Finance. 

Outwardly, the demeanor of the giants of finance who 
are on trial in the Federal Court in New York City for 
conspiring to perpetuate a railroad monopoly in defiance 
of the Sherman Act is that of absolute unconcern. They 
appear untroubled and seem to view the proceedings as a 
bit of political maneuvering at their expense. 

Yet, powerful as they may be in the world of money, 
under their purple robes there still is that sensitiveness 
of men who are duly appreciative of the good opinion 
of their neighbors and of the gravity of the issues in- 
volved. They must feel keenly the humiliation of sit- 
ting in the dock listening to the public prosecutors as 
they hold them up to opprobrium on the charge of hav- 
ing, as directors, done their best to fasten an odious 
monopoly on the people of the country in the shape of 
control by the New Haven of all New England trans- 
portation, 

When the trial shall have ended for them, whatever 
the verdict, these men will have emerged saddened of 
heart, for no criminal trial ever finishes without leaving 
some scars on the memories of those who have under- 
gone the experience. 

One outcome of this trial, we feel, will be that men 
strong in mind and powerful in the circles in which they 
have moved, will sink their private opinions in a greater 
respect for the law; they will realize that it does not pay, 
through loss of peace of mind, to break the laws because 
they may think they are above them and feel such laws 
to be obsolete or unfair. Unquestionably the majority of 
the directors of the New Haven who are facing this crim- 
inal prosecution never felt they were doing wrong; some 
of them, we are quite sure, left the propriety of the 
course of action to those immediately in charge, feeling 
that they would not be asked to authorize anything con- 
trary to law. But that is no excuse in law. 

Hereafter, directors will actually direct; they will also 
realize that as trustees of a great property in which the 
public interest is involved they owe a civic as well as a 
private duty; to this extent, in the exercise of greater pru- 
dence towards the majesty of the law, the people will 
benefit and finance will enter upon a new epoch—an 
epoch of actual directing, and not dummy directing. 





SEABOARD AIR LINE MERGER. 

The prospective merger of the Seaboard Air Line and 
the Carolina, Atlantic & Western Railway, which is to 
be considered at a meeting of shareholders on Novem- 
ber 15 next, has made for renewed interest in the shares 
of the company, especially the preferred. At the meet- 





ing next month a plan will be voted on to approve a 
mortgage to secure an issue of $300,000,000 bonds, which 
may vary in maturity, rate of interest, and which will 
be assumed by the consolidated company, to be known 
as the Seaboard Air Line Railway Co. The capital stock 
will be the same as the present authorized amount of 
stock, $100,000,000, and there will be issued in exchange 
for securities of the merged companies 272,800 shares of 
preferred stock and 400,410 of common stock. The com- 
mon of the new company will be exchanged on an equal 
basis, par for par, for the present common. The Sea- 
board, under the new plan, will be a well rounded out 
system, like the Southern Railway, and will only be a 
natural growth that is warranted by the Seaboard’s ex- 
pansion and influence. 





NO MERCANTILE MARINE COMPROMISE. 

The aggressiveness of the preferred shareholders who 
are fighting the reorganization terms for the rehabilitation 
of the International Mercantile Marine Co., was shown 
this week when the committee announced positively that 
no compromise had been offered or considered. The plan 
is to go ahead with the fight and carry it through the 
courts unless the Bannard committee makes material con- 
cessions. The reports about a compromise offer that 
would be of great benefit to the shareholders stimulated 
renewed speculation in the shares and the preferred bound- 
ed up nearly 10 points on a very large volume of trading. 
The collateral trust 4%4s sold on the Stock Exchange at 
very close to 80. The company’s earnings are said to be 
showing tremendous gains and this was another reason 
for the strength of the stock and bonds. Each vessel’s 
cargo now sent abroad means five or six times greater 
profit than in ante-bellum times. 





WESTINGHOUSE HAS ANOTHER PLUM. 


It was declared on pretty good authority this week that 
the Westinghouse Manufacturing Company had, jointly 
with the American Steel Foundries Co., closed a contract 
for a shell order for $31,000,000 for the British Govern- 
ment and that the latter had also made an offer to buy 
the company’s plant in England. The stock made a new 
high record price early in the week and then reacted some- 
what. The Westinghouse plants are running at capacity 
and the stock got up to a new high late in the week. 





CHEMICAL GETS A WAR CONTRACT. 
Virginia-Carolina Chemical became a full-fledged war 
stock this week on a well-defined report to a large Stock 
Exchange house that the du Pont Powder people had 
closed with the Virginia company a contract for acid in- 
volving many millions of dollars. Such a contract, it was 
pointed out, would mean a substantial dividend for the 
common stock. The bonds were in good demand. The 
present prosperity, wholly unexpected, contrasts strongly 

with the dreary outlook at this time one year ago. 
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Individual Investors 


N addition to a large volume of business with insti- 
tutions, for many years we have made a specialty 
of selling high grade bonds to private investors 

—our investing customers make one of the largest 
lists of any bond house or institution in the country. 
These bonds are first purchased with our own funds, 
but only after a most careful and searching investiga- 
tion, and are offered with our recommendations to our 
investing clients at prices to yield as large an interest 
return as is consistent with safety of principal. To those 
who have surplus funds to invest, we recommend at this 
time the purchase of high grade bonds for investment. 


We own a carefully selected list of more than 200 
issues of municipal, railroad and corporation bonds, 
and can furnish investors with securities of prac- 
tically any desired maturity at prices to yield from 


4% to 6% 


Send for circular “F-3” 


Harris, Forbes & Co 


56 William Street, New York | 
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MEXICAN RAILROADS. 


One of the first problems which will confront the Car- 
ranza Government is the rehabilitation of the industries 
of Mexico, and the one industry of the country which, 
above all others, will demand immediate attention is the 
railroad industry. The railroads of Mexico are unques- 
tionably in horrible condition. Of the nearly one thou- 
sand miles of road in Mexico owned by the Southern 
Pacific it is known that a considerable proportion has 
been totally destroyed, and’ much of the remainder is 
unfit for safe operation. 

The same condition undoubtedly prevails to a consid- 
erable extent at least in regard to practically all of the 
other railroad mileage in Mexico. The National Railways 
of Mexico, operating over 8,000 miles of road, was the 
largest railroad system in Mexico. For nearly two years 
the operation of this entire mileage has been out of the 
company’s hands and under the direction of the different 
factions engaged in strife. Many of the bridges and tun- 
nels are known to have been destroyed, the equipment 
is undoubtedly in wretched condition, and the physical 
ondition of that mileage not destroyed is in need of im- 
mediate rehabilitation. 

Mexico, however, is one of the richest lands in industrial 
resources in the world. If the recognition of Carranza 
means that this unfortunate country is now to enjoy a 
period of prolonged peace, it is probable that capital will 
be quickly available for the rehabilitation ot the railroads. 
Before the outbreak of the revolution, the railroads of 
Mexico had reached a stage of development which seemed 
to hold out the promise of a really brilliant future. E. H. 
Harriman believed in these possibilities sufficiently to ap- 
prove the expenditure of about $50,000,000 in the construc- 
tion of nearly one thousand miles of road in Mexico. The 
National Railways of Mexico had gross earnings in the 
fiscal year 1912 of over $61,000,000, net earnings of $24,- 
600,000 and was paying 4 per cent. dividends on its first 
preferred stock. During the fiscal year 1914 the gross 
earnings had decreased to $34,000,000 and the net earn- 
ings to $2,200,000. No figures are available for 1915. Dur- 
ing this period the operation of the railroad was in the 
hands of the different revolutionary parties and was op- 
erated almost exclusively for military purposes. The 
commercial earnings amounted to only a relatively small 
sum and much of these earnings were confiscated. 

The recognition of Carranza undoubtedly means that 
the ownership and operation of the railroads in Mexico 
will very soon be restored to the owners. As late as 1912 
many of the railroad securities of Mexico were selling at 
relatively high prices. The National Railways 4%s of 
1926 sold at 100; the 4s of 1951 sold at 80; the first pre- 
ferred stock at 71, and the second preferred at 36. Ow- 
ing to the interruption of business by the Mexican revo- 
lution, it became necessary for the National Railways to 
first pay its interest charges in script and later to default. 
During the last year there has been practically no trad- 
ing in the securities of the company, there being no rec- 
ord of a single transaction on the New York Stock Ex- 
change in most of the securities of the company since 
the first of the year. Now that peace has been restored, 
it will not be surprising to see the securities of the Mexi- 
can railroads again come into prominence. With its 
immense natural resources and fertile soil, Mexico has 
always appealed to the imagination of speculators, and 
there is little doubt that capital will be readily available 
for the reconstruction of its industries. Had it not been 
for the European war, much of this capital would have 
been provided by Europe, but under the existing condi- 
tions Mexico must now look to American investors for 
its new capital. 
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A PROSPEROUS COLORADO UTILITY. 

It is the general remark of those who have visited 
Colorado this year that prosperity has returned to the 
state. The railroads, mining industries and _ public 
utilities all report increased activity. The beet sugar 
industry, one of the most important industries in the 
state, is booming, and railroad earnings are picking up 
steadily. One of the pubiic utility companies to benefit 
from the activity in the beet sugar field and other lines 
is the Intermountain Railway, Light & Power Co., which 
supplies the power to some of the biggest beet sugar 
plants. This source of revenue, however, is no more 
significant for its healthy activity than others. The com- 
pany has gained notably in earnings since the close of 
the fiscal year as a comparison of earnings for 12 months 
to June 30 and 12 months with those to August 31 will 





show: 
Year ending 12 mo. ended 
June 30,1915 Aug. 31, I9lo 
SRE bn.cek- de deeeheeheeduce ta he.6csenentmes $147,184.18 $15: ).08 
GOTRAINS GRBPOMOES osc c ccccccncccoeseccene 85,197.70 87,952.06 
$61,036.48 $65,297.52 
PewPaMOS GWE COMED. 6 ccc cccccdcvesecsecces 8, 155,53 $8,565.52 
Be éannedbtind cuceeccasesssessaanscue $53,772,090 $56,734.20 
Annual interest on first mtge bonds & notes. 25,630.49 25,629.27 
DUROTE oy.o.nccchg nts eiecnkweandaenees $28,152.41 $31,104.05 


President E. C. van Diest, of the company, was in New 
York recently and he declared the outlook never better 
for a prolonged period of prosperity. The company 
besides its properties in Colorado, which operate electric 
lighting and power plants in Lamar and Las Animas, 
Colorado, has lighting plants in Laramie, Wyoming; 
Chadron, Crawford and Holdredge, Neb., and steam- 
heating plants in Lamar, Laramie and Crawicrd, and oper- 
ates ice plants as well. The company has $426,800 common 
stock, $92,000 7 per cent. preferred stock, and $445,000 
bonds and notes outstanding. As the latest available 
earnings statement shows, the company is earning more 
than twice the interest. charges on its bonded indebted- 
ness and notes. 





UTAH POWER SELLS MORE BONDS. 

The Utah Power & Light Co., the operating company 
which is controlled by the Utah Securities Corporation, 
has sold to New York bankers $2,500,000 more 5 per cent. 
first mortgage bonds, which will make $13,500,000 of 
these bonds sold to date. Part of the proceeds is to be 
used for the purchase and_ retirement of about 
$500,000 of Utah Securities Corporation 6 per cent. ten-year 
notes which were authorized in 1912. In anticipation of 
a call for a substantial amount of notes to be tendered to 
the trustee, the notes have been quite strong recently, 
and this week they were quoted around 84. The average 
price paid for notes in previous periods of retirement of 
blocks of the notes has been around 85. Eventually the 
Utah Securities Corporation, the holding company, will 
have all its notes taken up and it will automatically pass 
out of existence. There are $100,000,000 5 per cent. bonds 
of the operating company authorized and they may be 
issued from time to time under restrictions. The stock 
that was given as a bonus with the notes has also been 
very strong. 

The gross earnings of the properties controlled by the 
holding corporation for the nine months to September 30 
were $3,501,681, against $3,432,012, a gain of $69,669, or 
2 per cent., while for the same period net earnings were 
$1,812,537, a gain of $143,719, an increase of 8 per cent. A 
generally healthy tone in business activity and industrial 
life in the company’s territory is reported and confidence 
is expressed that a period of prosperity is ahead, 
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Railroad and Industrial Bonds Yielding from 4.15 Per Cent. 
to 6.00 Per Cent. 


Yield, 

vs Per Cent. 
Pennsyivania’ Co. Consol. 46; 19635. b6céiiiicc aces eds 4.15 
Allegheny Valley Gen., new Ist, 4s, 1942............ 4.30 
Clyde Steamship Co. Terminal fst a | es 
Morris & Co. Ist Sinking Fund 4%s, 1939........... 5.35 
Bealihee 6 2 Oe Ne BOE oc cc deiees cet abisnscgbeeins 4.60 
Lake Shore & Michigan Southern 4s, 1928.......... 4.65 


Nashville, Chattanooga & St. L. 1st Consol. 5s, 1928. 4.40 
New York Central Lines Equip. Tr 4%s, 1924........ 4.70 


Northern Pacific Gen. Lien 3s, 2047...........0c0000 4.75 
Atlanta & Charlotte Air Line lst Lien 5s, 1944...... 5.00 
Minn., St. P. & Sault Ste. Marie 2d 4s, 1949.......... 5.00 
Iilinois Centesl: Coll. Tr 40,: 0062. 5.0 ici ccc wces Sa 
MisinanG Weer 106.56, TR iiiic s 60 ccc ccccctvcceseds Sa 
Canada Somimern- Come; 56, TeGe asc scc ss clvcontonccce 4.95 
Cleveland Short Line Ist 4%s, 1961.............000. 4.92 


Sherwin-Williams Co. of Canada, Ltd., Ist Ref. 6s, 1941. 6.00 
Chicago, Mil. & St. P. (Tacoma East.) Ist 5s, 1908-23. 6.00 


Public Utility Bonds Yielding from 4.70 Per Cent. to 6.00 


Per Cent. 
New York Telephone Co. Ist & Gen. 4%s, 1939..... 4.70 
Michigan State Telephone Ist Lien 5s, 1924......... 5.15 
Indiana & Michigan Elec. Co. Ist 5s, 1922-57......... 5.17 
Adirondack Elec. Power Corp. Ist 5s, 1917-62........ 5.35 
Temne: Bemmieee Go, Bet Se Teet .s ocoes ccscscosssess OD 
Cleveland Electric Illuminating Co. Ist 5s, 1939...... 4.90 
Omaha & Council Bluffs St. Ry. Cons. 5s, 1928....... 5.50 
Cumberland Co. Power & Light Co. Ist & Ref. 5s, 1942. 5.20 
Am. Tel. & Teleg. Co. Coll. Tr. 4s, 1929............. 5.10 
Butte Elec. & Power Co. Ist 5s, 1951!............... 5.10 
Detroit Edison Co, Ist & Ref. 5s, 1940.............. 5.10 
Champaign & Urbana Water Co. Ist 5s, 1932......... 5.25 
Milwaukee Light, Heat & Traction Co. Ist 5s, 1929... 490 
Mattoon Clear Water Co. Ist 5s, 1923............... 5.00 
American Public Service Co, Ist Lien 6s, 1942....... 6.00 
United Light & Rys. Co. Notes 6s, 1918-20.......... 6.00 
Sierra & San Francisco Power Co. 5s, 1949......... 6.00 
Municipal Bonds Yielding from 4.00 Per Cent. to 6.00 
Per Cent. 
New York State Canal 4%s, 1964................0.. 4.00 
Essex County, N. J., Park 436s, 1955................ 4.20 
Omaha, Neb., Waterworks 4%4s, 1941............... 4.35 
Gestoum: Bi." C., ‘Bet Se, TGs 5 ck. occ ck bec <b cdend de 4.90 
Blacksburg, S. C., School Dist. 5s, 1935............. 5.00 


Ashton, Ida, Indept. School Dist. 5%s, 1935, opt. 1925. 5.00 
City of Wichita Falls, Tex., Munic. 5s, 1955, opt. 1925. 4.90 


City of Osawatomie, Kan., Sewer 5s, 1939............ 4.50 
Oskaloosa, Ia., Funding 5s, 1925-33................. 4.55 
ey ae ee « a ree 4.60 
ee pe ee! ee ee er 
Regma, Gk rater Sa. T9G6.. onc ccccceesccscesces 4.75 
Rutherford County, Tenn., School 5s, 1935........... 4.85 
Chillicothe, Mo., Waterworks 5s, 1922-30............ 4.50 
Hot Springs, Ark., School Dist. 5s, 1930............. 4.80 
Lyons, ee ene 4.50 
Madison, S. Dak., School 5s, 1935, opt. 1930.......... 4.625 
City OE Rem, te Fs kn kc ccsc cau cdseiccce 4.30 
Greene County, N. C., Township 5s, 1919-34......... 5.00 


Prentiss County, Miss., Drainage Dist. 6s, 1924-32.... 6.00 


HARVESTER FEELS WAR’S RAVAGES. 

The dividend payment on the stock of the Inter- 
national Harvester Co., which handles the foreign busi- 
ness in harvester machinery, has been omitted once more, 
and no payment need be looked for until the war ends 
or while the trade blockade with continental Europe 
continues. 
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A brief description of a number of 


Convertible Railroad Bonds 


deserving particular consideration from 
those who invest primarily for a good in- 
come but hope to have at least a moderate 
appreciation of their principal is given in 
our Investment Offering No. L-152 which 
we will send upon request. 


A. B. Leach & Co 


Investment Securities 
149 Broadway, New York 
105 So. La Salle Street, Chicago 
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Are You Investing Your 
Funds to Best Advantage 
Under Existing Conditions? 


Have you money already invested that can be made 
to return a better income and still meet all of the 
requirements of safety? 

Or have you money which you wish to safeguard, to 
secure from the uncertainties of speculation? 

We have considered these questions in the light of present 
unusual conditions and will be glad to submit our suggestions 
to you. For instance, we can recommend a 


Short Term Convertible Bond, Tax Exempt in 
N. Y. State to Yield 614% 
Earnings three times interest charges. Followed by 
equal amount of preferred stock on which dividends 
at rate of 6% have always been paid. 
The above attractive Public Utility Bond and a 
carefully selected list of 
Municipal Bonds, Exempt from Federal Income 
Tax at Prices to Yield up to 6% 
are described in Circular F. W.-2 which will be sent 
on request. 
Spitzer, Rorick & Co. 
Successors to 
SPITZER & CO. 
Established 1871 


5 Nassau Street, New York Chicago 
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Southern Power Co. 

Union Electric Light & Power Co. 
Michigan State Telephone Co. 
Albany River-Front Co. 


Intermountain Railway, Light & Power Co. 


61 Broadway, New York. 





First Mortgage Bonds 


We own and offer subject to sale and change in price 
Fisat Mortwage Gold 5a, 1900. .....6ccccsccaddes 
Fiest Mortgage Gold St, TIES cc cccccoccessecse. 
First Mortgage Gold 5s, 1924 ........cccecceees 


First Liem Gold Ga; 1916-25 cc cenccccscccccccccsce 


Price Yield about 
ee OPE T eer ee r ee eee 100 5% 
(rneenen geen wake dgme ee pee ahemee 100 5% 
ocannty seseenpeneneshedssbennéake Mkt 5.10% 
baa wad aged eh ee enebns te ANSGA Mkt 5.75% 
Re RP oe rN be yi rey oe 100 6% 


First Mortgage 6s, 1942 ......... Weideebadhes ia 
Investment Circular ‘‘F’’ on request 


Liggett, Hichborn & Co., ... 


Telephone 1385 Rector 


60 Congress St., Boston. 








STABILITY OF NORFOLK & WESTERN. 
Pennsylvania’s Control Proving to Be Its Most Satisfac- 
tory Investment—Coal Traffic Advantages. 

Part II. 

By a Staff Contributor. 

When a road whose bituminous coal traffic is over 70 
per cent. of total traffic loses less than 4 per cent. in gross 
earnings in a year like 1914-15, it speaks well for the 
stable quality of its business. Of the 23,000,000 tons of 
soft coal that the Norfolk & Western moves from the 
mines of Virginia and West Virginia, over 10,000,000 tons 
ordinarily go to feed the furnaces at Gary, Ind. It was for 
this traffic that the Pennsylvania re-bought its interests 
in the Norfolk in 1909. The coal is routed over the Pan- 
handle from Columbus, O., where a physical connection 
of the two lines occurs. 

Today the 51 per cent. stock investment of the Penn- 
sylvania in the Norfolk & Western is the most profitable 
one it possesses. No disturbance in the income took place 
last year, when dividends on the Pennsylvania Company 
stock and on that of the Panhandle were reduced or 
passed. It is quite possible that when the annual report 
of the Pennsylvania is published next March it may show 
a still larger holding in the Norfolk, for some of this 
year’s buying has had the imprint of Pennsylvania accu- 
mulation. For years it has been thought that one day 
the Pennsylvania might guarantee Norfolk’s present 6 
per cent. rate. 

Of the 1,542 miles of main line in the Norfolk & West- 
ern system, over 60 per cent. is in Virginia, and 15 per 
cent. in West Virginia and Ohio. North Carolina has 5 
per cent. and Maryland 1 per cent. Of the 487 miles of 
branches over 95 per cent. is in the Virginias and it is on 
them that the coal tonnage originates. Here is where the 
operating problems have to be worked out, latterly by 
the introduction of electricity on the heavy grades in the 
Pocahontas region, where wonderful economies have been 
effected in the last two years. 

Coming again to the different situations on the Norfolk 
and the Chesapeake & Ohio, we find that one great ad- 
vantage the former has had lies in its control of coal 
traffic. The agreement which operators have made covers 
routing of business, so while the Chesapeake lost several 
million tons a year in tidewater coal movement in com- 
petition with the Virginian Railway, the Norfolk in every 
year of the past five has shown an increase and in 1915 
hauled 8,000,000 tons more than in 1910, an increase of 
over 50 per cent. Last fiscal year the loss in coal ship- 
ments to the west was overbalanced by the increase in 
export coal and for the first quarter of this fiscal year 
the tidewater shipments have accounted for a good part of 
the high record total. 

On this coal traffic the ton mile revenues is about three 
and a half mills. It represents 60 per cent. of total com- 
pany revenue. The other business produces from 7% to 
734 mills. Few roads with $43,000,000 gross earnings have 
so small a general merchandise traffic as does the Norfolk. 
Its territory is for the most part sparsely settled and 
mainly agricultural. 


The line from Hagerstown through the Shenandoah 
Valley to Roanoke is normally the part of lowest traffic 
density on the Norfolk system. It is mainly valuable for 
its connections, with which it exchanges a large amount 
of soft coal and manufactured articles. 


This is the twentieth article of a series of financial reviews of 
our leading railroads by one of the recognized authorities on railroad 
securities anl operations, who has personally inspected: the proper- 
ties about which he writes. The previous reviews and dates of their 
publication in The Financial World were as follows: Rock Island, 
May 29; Missouri, Kansas & Texas, June 5; Seaboard Air Line, June 
12; Kansas City Southern, June 19; Baltimore & Ohio, June 26, 
July 3, July 10, July 17; St. Paul, July 24, July 31, Aug. 7; South- 
ern Pacific, Aug. 14, Aug. 21, Aug. 28 and Sept. 4, Atchison on Sept. 
11, 18, 25, Oct. 2 and 9, and Norfolk & Western on Oct. 16 and 23 
Next week the Norfolk & Western’s operating features will be dealt 
with.—The Editor. 





TAX EXEMPT IN NEW JERSEY 
United Electric Co. of New Jersey 
Ist 4s Due June Ist, 1949 
YIELD OVER 5% 

H. N. WHITNEY & SONS 


17 Broad Street New York 
Members of the N. Y. Stock Exchange 








ALL HIGH CLASS INVESTMENT ISSUES 
OF 
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PUBLIC UTILITY 


In All Denominations Bought and Sold 
Write for Investment Suggestions 


J. FRANK HOWELL, 52 Broadway, New York 
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CHEVROLET 
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ST. JOSEPH LEAD 


Write us for circular and prices. 


LAMARCHE & COADY 


14 WALL STREET NEW YORK 

















OUTLOOK FOR COPPER STOCKS 


Right through the present year our frequent analyses 
of the copper situation have proven absolutely correct. 
This is because our judgment is based on expert study 
and not on guesses. We have now issued a further ana- 
lysis covering this situation, which should be of unusual 
interest to all holders of the standard issues, such as 
Utah, Ray, Inspiration, Chino, Miami, Tennessee, etc. 
Send for a copy while the reserve supply lasts. 


MOODY’S INVESTORS SERVICE 


John Moody, President, 
35 Nassau St. New York 
Tel. 1299 Cortlandt 
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A STRONG BOND MARKET SITUATION. 

There is now no question about the solidity and under- 
lying strength of the bond market as a whole. Railroads, 
industrials, municipals and public utility bonds are all 
stronger in response to the pressure of investment funds 
that have accumulated or are coming as the result of the 
November disbursements of dividends and interest. Not 
the least element of strength of prices is the incoming of 
buyers with plenty of cash who have made it through the 
execution of fat contracts for the war supplies. 

From the mule shipper in Missouri to the great powder 
manufacturer of the east who have made their thousands 
or millions, as the case may be, orders for high grade, 
good grade, fair grade and spectulative bonds are accum- 
ulating. Some of the biggest subscribers to the war loan 
of the Allies have been buyers of investment bonds this 
week in quantity, and banks, institutions and individual 
investors have sent in liberal orders. The loan to the Al- 
lies have been actively pressed on the attention of in- 
vestors all over the country this week by salesmen and 
through letters, but the buying has not seemingly inter- 
fered either with the market for American bonds or prices. 

The heaviest selling of the bonds of the Allies has been 
of $100, $500 and $1,000 denominations, and big sales in 
single blocks have been rare, although some individuals 
outside those interested in the war cotitracts, have sub- 
scribed for blocks of $50,000, $75,000 and $100,000. There 
cannot be said however, to have been at any time since 
the sale began, anything like a rush for the bonds. 


SCARCITY OF MUNICIPAL BONDS. 

30nd houses which specialize in municipal bonds re- 
port a growing scarcity of good municipal bonds, and 
some dealers go so far as to declare that a condition 
bordering on a famine exists in municipals. The fact 
that the big loan of $500,000,000 to Great Britain and 
France was impending two months ago scared municipal- 
ities out-of the markei, as they adopted the theory that 
the withdrawal of half a billion of capital for the Allies 
would make for higher money rates, which they would 
not care to meet. 

The advent of that loan did not affect the money mar- 
ket in the least, and there was no disturbance to the mar- 
ket for municipals; and yet few new issues of municipals, 
outside of small offerings, are reported. Investment cap- 
ital has meanwhile piled up and is now seeking municipals, 
but they have been cleaned up pretty freely and the mar- 
ket is now awaiting a new supply. This week a new 
syndicate undertook to sell about $7,000,000 state of Ten- 
nessee refunding 4 and 4% per cent. serial bonds, issued 
by the state of Tennessee, which another syndicate bought 
on the day the Lusitania was sunk, last spring. That 
event killed the market for the bonds temporarily; but 
this week, when the new syndicate began offering the 
bonds at prices to yield from 4.225 per cent. to 4.275 per 
cent., according to maturity, the orders came in readily, 
and a quick sale of the issue is anticipated, as banks and 
investors see little disposition on the part of municipal- 
ities to issue new loans. A broad and active municipal 
bond market also usually develops in November and 
December, and higher prices and a more active market 
are looked for. 


A NEAR “WAR” STOCK. 

Continental Can, which has not been distributed to the 
public, and has a very touchy market, is now a near war 
order stock—that is, it expects to get a war order if it 
can meet specifications. The stock was a bit wobbly on 
this news this week. 












Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


Peabody, Houghteling & Go. 


(Established 1865) 10 So. La Salle St., Chicago 














Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 








First Mortgage Bond 
Short Time. Yields 6% 


A Well Secured Investment 
At an Attractive Price 


Inquiry Invited 


H. D. ROBBINS 


43 Exchange Place, New York 








Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the small 
denomination securities of the utility companies under 
our management. They are reinforced by the most 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H. M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
210 S. La Salle St. Trinity Building 











Safe Investments 


To Net 6% 


First Mortgage Bonds directly secured by the best newly- 
improved, income-producing city real estate. 


Serial maturities two to fifteen years. 
Ample margins of assets and of earnings. 
Obligations of highly responsible borrowers. 


No investor has ever lost a dollar of grincioes or interest on 
any securities purchased of us since this house was founded, 
33 years ago. 


Write for Circular No. 651-F. 


S.W.STRAUS & CO, 
MORTGAGE »” BOND BANKERS 


STRAUS BUILDING ONE WALL STREET 
CHICAGO NEW YORK 








When writing advertisers, tell them you are a subscriber to The Financicl World. 
























ee 
pa ee 





8 THE FINANCIAL WORLD. 


October 23, 1915 





THE PASSING OF THE BUCKET SHOP. 
A Big Danger in a Bull Market—Double Duty of 
Legitimate Exchanges. 

The failure of three large “bucket shops” in the last 
several weeks bringing, no doubt, very great losses to 
hundreds of people both foolish and reckless, calls atten- 
tion to a cardinal weakness of the average American 
who is willing to take a chance and a mighty big chance 
at that, with his money. 

The bucket shop, so called, because the orders given 
to buy or sell stocks are simply “bucketed” and no actual 
purchase, sale or transfer of stock takes place, is repeat- 
edly driven out of business, only to reappear again in 
periods of prosperity and bull markets, such as is now 
being witnessed. But the very prosperity which induces 
the public to speculate, endangers the money they risk in 
bucket shops for when the preponderance of transactions 
is largely on the buying side and it is “Buy, Buy, Buy,” 
with the public, and little selling, it takes the resources 
equal to a great metropolitan national bank to maintain a 
bucket shop and permit the bucket shop to pay out the 
profits the public makes. 

Usually the public trades in these places on very slim 
margins, oftentimes as low as 2 per cent., and the bucket 
shop gamesters, frequently in very desperation, in order 
to escape their liability to their customers, raid the market 
on the legitimate exchanges and by establishing low 
quotations, wipe out their customers and thus save them- 
selves. It is a cold-blooded gambling proposition, merci- 
less in its workings on its victims, and more hazardous 
than an honestly conducted game of roulette, if gambling 
can be said to be honest in any respect. 

Still there are countless thousands who never learn 
except by experience, and warnings apparently have to be 
issued again and again when these leeches fasten them- 
selves upon the credulous and the confiding innocents in 
America. The New York Stock Exchange has done good 
work in ridding the country of the worst of these con- 
cerns. More than 130 offices where “bets” could be re- 
corded on stock fluctuations have been closed in the last 
several months, thus disclosing the wide ramifications of 
this evil. 

The speculation on the Stock Exchange has not only 
its perils, but warnings as well, and while the New York 
Exchange is to be congratulated on the good work it has 
done in driving out the bucket shops it should not abate 
its vigilance in oversight of its own system and its 
members should co-operate to lay sternly repressive hands 
on all outside operators who have millions and who en- 
deavor to manipulate stocks for their own purposes. A 
free market, unhampered and natural, should be the 
slogan of all legitimate exchanges. 





STILL STRUGGLING WITH POOR EARNINGS. 
Stone & Webster’s Properties Not Yet Feeling Prosperity. 

Out of six of Stone & Webster’s companies for which 
monthly statements of earnings are furnished, four of 
them still show that prosperity has not yet overtaken 
them. There has been a betterment for two companies 
operating in the New England section, which is now so 
busy with the execution of war orders. 

Puget Sound Traction & Light reports a decrease in 
net for August of $40,790 and for the twelve months of 
$584,258; El Paso Electric’s decrease in net for August 
is $2,776, but on the year there is a slight gain of $9,453. 
Mississippi River Power net gained $7,980 for the month, 
but there was a deficit in surplus after charges of $9,559, 
whereas the Dallas Electric net fell off for August $15,410 
and for the year $131,676. 

In the Puget Sound section the depression following 
the boom has not yet worn off, whilst we are aware to 
what extent the Mexican troubles have hurt El Paso as 
well as all other border towns. As for Dallas, it suf- 
fers in common with most other Southern cities from 
the depression brought about by the embargo on the 
exportation of cotton. 

But among the projects that must have produced for 





Virginia Bridge 
& Iron Co. 


Manufacture structural steel for 
all purposes. Their three plants, 
which are located at Roanoke, Va.; 
Memphis, Tenn., and East Point, 
Ga., are, it is estimated, earning 
25% per annum. 

From 1899 to 1913 dividends aver- 
aging 9% were paid, and in 1914 
disbursements of 10% were made. 

We believe this stock at the 
present market price offers an ex- 
ceptionally attractive investment 
opportunity. 


Price and detailed information 
on request. 


Hoit & McWilliam 


25 Broad St., New York, N. Y. 
200 Devonshire St., Boston, Mass. 











“Convenient Maturity” Bonds 
That Pay 6% 


(Secured by 2 and 3 name 

selected commercial paper) 
Approved by the directors of over 300 national 
and state banks, which, during the past 8 years, 
have bought $12,000,000 of these bonds. 
You can get the same security and income as 
these banks. $500 denominations. Coupons pay- 
able Re Maturity at the convenience of the purchaser. 


Interest at 6% from the day of purchase 
Call at our offices or write for booklet F23 


COMMERCIAL SECURITY COMPANY 
Capital and Surplus $1,100,000 
KNABE BUILDING, 5TH AVENUE AT 39th ST., NEW YORK 
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these well-known public utility operators the keenest dis- 
appointment is the showing so far made by the Mississippi 
River Power Co., on which their following had based such 
high hopes. The shrinkage in the prices of that company’s 
stocks has hurt some of the holders as keenly as if they 
had been hit by a whip. It was a gigantic project and has 
been slow to realize the least of the extremely hopeful 
ambitions of its projectors. 

The Fall River Gas Works increased its net for Au- 
gust $1,878 and for the year $62,085, while the Blackstone 
Valley Gas & Electric net was $13,727 greater for August 
and $117,539 for the year. 








Foreign Government Bonds 
Mexican Bank Bills and Currency 


‘ie Alfred R. Risse 


1685-4696-4687.-John 45 Pine Street, New York City, N. Y. 


American Machine & Foundry 
American Cigar 

Conley Foil 

Johnston Tin, F. & M. 
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Porto Rican-American Tobacco 
R. J. Reynolds Tobacco 
Weyman-Bruton Scrip 

J. S. Young Co. 
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A HEAVY “KATY” ASSESSMENT POSSIBLE. 
Financial Needs of the Road Strongly Suggest Such Call 
on Shareholders. 

Holders of Missouri, Kansas & Texas stocks have the 
prospect of paying an assessment fully as large as called 
for in the reorganization plan of the Missouri Pacific and 
Frisco. According to the present tentative agreement 
on the part of bankers who are to finance the new com- 
pany, the cash requirements to pay off the $19,000,000 
notes and to provide a sufficient working capital demand 
at least $50 a share from common and preferred stock- 
holders. This would produce $38,000,000. For the money 
paid in, several classes of new securities will be given, 
including adjustment bonds for the preferred and some 
new preferred. 

The “Katy” receivership, while finally forced in order 
to circumvent the action of minority creditors, had been 
inevitable for six months. It has long been obvious that 
a financial reorganization could not be brought about on 
the terms proposed or so large an amount of cash raised 
as was necessary without recourse to the courts. In some 
respects the Katy situation resembles that of the Missouri 
Pacific. Both roads have been well cared for in the last 
few years, being in better physical condition than ever 
and more ably administered. Neither has had a proper 
working mortgage under which it could raise funds when 
necessary, and both had notes outstanding that had been 
several times renewed. In the matter of divisional bonds 
the Katy has some that are as poor as those of the Bush 
line and which will have to take junior securities in the 
This is particularly true of parts of the 
system in Texas and Oklahoma. It is understood that 
the Wichita Falls line and its securities will not be 
touched. This is,a good earner under a proper rate 
division. The last straw to break the back of the Katy 
was the Galyéstcn flood. 

The outlook for earnings this fiscal year is not,at pres- 
ent very satisfactory. The cotton crop in Texas and 
Oklahoma is short, but the price is fair. Merchantsare 
not buying with any vim as planters feel poor after two 
bad years. One big source of revenue for the Katy since 
1911 has been the new oil development in the Cushing 
district of Oklahoma. This meant a large amount of 
inbound tonnage of merchandise and of outbound ton- 
nage of oil. Now the oil is being piped and the mer- 
chandise movement has dropped to a normal basis. The 
prospect is, therefore, that the reorganization will be 
carried through with poorer earnings than those made 
before the receivership. 


reorganization. 





GENERAL CHEMICAL WAR PROFITS. 

The General Chemical Co. is showing some real war 
profits. Net for the 9 months, as disclosed in the report 
issued on Friday, was $4,058,741, a gain of $1,872,734 in 
the same period for 1914. After payment of preferred 
and common stock dividends and insurance fund, and 
$750,000 for depreciation, there was a surplus of $1,946,295, 
an increase of $1,327,648. No statement explaining the 
gains was given out but that was hardly necessary. The 
stock is not an active speculative issue, but it has risen 
in a manner for many months to reflect these big gains. 





MEXICAN PETROLEUM A SLOW ACTOR. 

“Mexican Pete,” as Mexican Petroleum is c#lled, has 
received the news of the settlement of the difficulties in 
Mexico with considerable diffidence. This attitude has 
not made the speculators, who bought it on the theory 
it would have a good rise, feel any too hopctui. But it 
must be remembered that this good news was already 
in the stock, for the insiders who have their ears to the 
ground knew of its coming weeks before it actually 
reached the public through the press. Now they are talk- 
ing of something just as good as a stimulayt and that 
is that the company has entered into a contract to supply 
the International Mercantile Marine with fuel oil. It is 
further stated that this contract is already signed. We 
print the story for what it is worth. 





American Real Estate 
Company ; 
Founded 1888 ) 


Oldest real estate operating corporation | 
in New York, 
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Developer of the 


ARECO DISTRICT 


The Bronx, New York City 


PARK HILL 


(Residential suburb) Yonkers 


Owner of Harriman National Bank Building, 
Mérchants Exchange, Arena, Hendrik Hudson 
Apartment Buildings, Chester Hall, Areco 
Court, and other high-grade New York City 
improved properties and extensive land hold- 
ings. 
Full information on inquiry 


at general offices of the 
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GENERAL MOTORS UP AGAIN. 

General Motors is considered the Bethlehem Steel in 
the field of auto stocks, as it is so high priced there are 
few speculative dealings in it. Counting the recent $50 
dividend the high price this week represented over $400 
per share for the stock. Willys-Overland made a new 
high price and the Maxwell Motor shares were also at a 
new high level, the common especially being in heavy de- 
mand, although the reports that a dividend on the com- 
mon is coming soon are not credited. 





MONTANA POWER SHOWS GAINS. 

September quarterly earnings show a gain of a little 
over $100,000 in earnings for Montana Power. Early in 
the year, owing to the dullness in the mining industry, 
on which Montana Power depends a great deal, earnings 
were seriously curtailed, but the September quarterly 
gains reflect the radical change for the better that has 
since taken place. The market for the shares is extreme- 
ly dull, but there is a fair demand for the 5 per cent. 
bonds. 








Riker and Hegeman 
Company 


The prospective merger of this Company with 
the United Drug Company provides for the exchange 
of $100 IN COMMON AND $45 IN SECOND 6% 
PREFERRED STOCK OF THE UNITED DRUG 
COMPANY for each $100 share of the Riker and 
Hegeman Company. 

It is obvious that this arrangement should have a 
decidedly strengthening effect upon ‘the market 
value of Riker and Hegeman stock, and we recom- 
mend the latter 


For Investment and 
Advance in Price 


We will buy you from five to one hundred shares. 


BAMBERGER, LOEB & CO. 


25 Broad St. Phone 5501 Broad 
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BIG FIGHT IN U. S. STEEL. 

Between the present time and November 1 some notable 
market history may be made in a struggle between lead- 
ing forces in Wall street over the market position of U. S. 
Steel common stock. If well-informed persons in the 
street are correct, some big followers of the new 
steel combination being formed by the Corey interests, 
in addition to taking a market position in favor of their 
own favorites, have adopted the theory that U. S. Steel 
will be put in the background by their new enterprises, 
and they have been selling the Steel market short. The 
announcement of their plans failed to have the startling 
effect intended, however, and now it is declared that there 
is a short interest in Steel common the like of which has 
not been seen in many years. 

The big bear interests found, to their amazement, that 
all their stock offerings were quickly absorbed, and the 
price of the stock has been steadily advanced on them, 
and at times with heavy rushes. They are already face 
to face with big losses on paper but have been counting 
on the directors failing to declare any dividend at next 
Tuesday’s meeting to break the market. In all prob- 
ability no dividend will be declared, but that will not 
help the big bear pool, it is declared, as the earnings 
statement to be given out after next Tuesday’s meeting 


will, it is said on high authority, show such an increase 
e. , 


in carnines as will « and go away be- 


. amaze Wall street 
yond all estimates made up to this time, The statement 


is expected to create a still higher market for Steel and 
drive the big bear crowd to cover. It is considered good 
market tactics to make no dividend declaration at this 
time, although one will be fully warranted, but leave that 
matter to be adjusted at the next meeting, meanwhile 
making as much mystery of the matter as possible and 
leaving it open to inference that the dividend will be 
larger than any ever declared. 

It is a pretty fight of financial giants that is on. A 
slip may give victory to either party, but apparently the 
bears are in something of a corner, as the speculative 
public is against them and apparently is willing to follow 
Steel prices to almost any lengths. 


CURB MARKET NOTES. 

Chalmers Motor shares made a new high record price 
on the Curb this week, and reports were current that the 
management was considering some form of extra distri- 
bution to shareholders. 

Midvale Steel has been so well advertised about the 
country that the buying this week “on big prospects” was 
very heavy and came from many sections of the country. 
Brokers are demanding substantial margins, in view of 
the possibilities of accidents. 

Submarine Boat shares acted quite disappointingly, in 
view of the fat contracts secured by the company for the 
building of a string of submarine boats to cost more 
than $550,000 each. It is said, however, that the future 
profits of large proportions are to be looked for in the 
profits that will come from building hundreds of fast mo- 
torboats for the British Government and for which war 
prices, which mean in some instances 100 per cent. profit, 
are to be paid. 

Chile Copper has become more active on the Curb since 
the convertible bonds, which are listed, have been so 
heavily dealt in at rising prices. The company will be 
producing 7,500,000 pounds of copper per month by the 
end of the year, it is said. It is predicted that this stock 
will be listed on the Stock Exchange before long. 

The fact that large sugar refining interests have been 
seeking to buy up shares of some of the big raw sugar 
producing companies in Cuba and Porto Rico has stimu- 
lated the market for shares of some of the sugar con- 
cerns which have heretofore had a rather slim market. 

Quite a little attention has been given by the Curb to 
reports that the General Motors Co. and du Pont Pow- 
der interests were the principals behind the buying of 
U. S. Light & Heat Corporation shares this week. This 





Guantanamo 
Sugar 


Detailed Report On Request 





RENSKORF, LYON & CO 


§ New York Stock Exchange. 
Members New York Cotton Exchange. 
Chicago Board of Trade. 


33 New St. (SEQUNP) New York 








story was denied. It is denied positively by General 
Motors and du Pont interests that they have even con- 
templated buying any interest in the company or any of 
its shares. 


CITIES SERVICE IN SEPTEMBER. 

There was a better demand for Cities Service Co. com- 
mon stock this week and sales were recorded as high as 
$54 per share. September earnings showed an increase of 
$66,318 in net, or nearly 30 per cent. over September, 1914. 
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ain Store Securities 

The stability, popularity and profitable nature 

of this line of business are discussed in a group 

of pamphlets, illustrated by charts, which we 


have prepared for distribution among invest- 


ors. 








MERRILL, LYNCH & CO. 


Seven Wall St., Penobscot Bldgz., 


NEW YORK. DETROIT, 
Telephone Rector 9377. 




















International 
Mercantile Marine 
Company 


This stock sold yesterday as high as $45, an ad- 
vance of $10 per share over the opening price of 
the day. 

Since our special circular on this subject, issued 
October 7th, we have prepared another circular con- 
taining additional information of particular impor- 
tance concerning this company, copy of which will 
be sent on request. 


E. BUNGE & CO. 


44 Broad St., New York 
’Phones Broad 6951—2—3—4—5—4. 
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BLISS CO’S EYES ON HOME BUSINESS. 

The steady and at times-rapid advance in the market 
for shares of the E. W. Bliss Co., which manufactures 
many kinds of war implements, shells, rifles, mines, war- 
making machinery, etc., is attributed quite as much to 
anticipations of big orders from the U. S. War Depart- 
ment as to foreign calls. The company has several mil- 
lions of dollars in cash on hand, and it is said to be the 
most completely equipped concern in the country, with 
the exception of Bethlehem Steel, for turning out big 
orders without having to order- new or special machinery 
for the purpose. Quoted at 240 bid last week, the shares 
rose to around 425 and 430 this week, and stock was scarce. 


PACIFIC GAS & ELECTRIC PROSPERITY. 

The monthly reports of the Pacific Gas & Electric Co. 
continue to reflect the marked improvement in condi- 
tions in the extensive territory in which the company 
operates. September showed gross income of $1,587,713, 
a gain of $143,320, and net income after maintenance, 
taxes and depreciation of $676,359, a gain of $47,629. As 
the result of a decrease in interest deductions of $52,728, 
the net balance was $333,045, a gain of $100,357. For nine 
months the net balance after all deductions for expenses, 
depreciation, taxes and interest was $3,034,003, a gain of 
$1,231,424. The shares have been in better demand this 
week after a small reaction. The net income for twelve 
months ended September 30, after allowing deductions 
of $1,240,000 for depreciation, was $8,116,371, or equiva- 
lent to approximately 9 per cent. on the common stock. 


AMERICAN LIGHT & TRACTION GAINS. 

The income of the American Light & Traction Co. from 
its subsidiaries for the nine months ended September 30 
increased $553,000 over the amount available on Septem- 
ber 30, 1914, for payment of dividends on the common 
stock. This has made for decided firmness of the stock 
in the open market this week. For September the in- 
crease was $81,000 over September, 1914. If the nine 
months’ gain is continued in like ratio through the full 
year, the net available for common stock dividends will 
be in excess of a 4% per cent. addition to the amount 
available for dividends last year. In short, American 
Light & Traction will have available for the larger amount 
of stock that will be outstanding on January 1 next more 
than was available for dividends on $1,500,000 less stock 


outstanding on January 1 last. 


AMERICAN-BRITISH MANUFACTURING. 

\ wild market for the common and preferred stock of 
the American-British Manufacturing Co. attracted atten- 
tion this week. The preferred rose swiftly above par 
and then fell 10 points in a brief period, while the com- 
mon rose 10 points to above 50. A few months ago the 
shares were almost unknown in Wall street, although here 
and there it was recalled by old timers that the companty 
was a part of the old Hoadley concern—International 
Power, of odious market memory. The Hoadley con- 
cern went bankrupt and into receivership, and ncw owe 
of its subsidiaries, the American-British company, is re- 
vived on the magic of “war orders,” and it was even 
declared by those who were interested in the activity in 
the stock that Bethlehem Steel was considerirg taking 
over the property. It might be well for those who swal- 
low these stories to look on their stock certificates and 
read the names of the sellers. The vice-president of the 
3ethlehem Steel Co. this week denounced as fabrications 
the stories that the Bethlehem Steel Co. was seeking to 


buy control. 





War Times 


Germany is normally the greatest 
source of sugar supply for 
Europe. 

Russia like Germany is cut off from 
sugar exports, leaving Cuba 
as the main source of the 
world’s supply. 

Great Britain consumes at the rate 
of 2.000,000 tons of sugar 
annually all of which must 
be imported. 

France which usually supplies its own 
needs is now importing Am- 
erican sugar. 

Cuba second alone to Germany in sugar 
production is now particular- 
ly benefited by the increased 
demand due to the war. 

Guantanamo Sugar one of the 
largest producers in Cuba, 
with only one class of stock 
—no bonds — paying 12% 
can be bought at a price that 
will yield 10%. 

Listed on the New York Curb. 
Send for Special Letter 


Gilbert Eliott & Co 


27 Pine St., N. Y. Tel. John 6210 


STANDARD GAS EXTENSION. 

While subscriptions from shareholders for the new 6 per 
cent. 20-year notes of the Standard Gas & Electric Co. 
have been liberal in volume, the company has decided to 
extend until November 15, the time in which preferred 
shareholders may subscribe to $3,000,000 and the common 
stockholders to $750,000 of the notes. If the note offer- 
ing is taken, the company will resume » Mublleniie. 
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AMER.-BRITISH COM. & PFD. 

YALE & TOWNE MFG. CO. 


' 34 Pine St., N. Y. 53 State St., Boston 
Hotchkin & Co. Phone4 16! John. Private Phone to Boston 
WE WILL BUY 


Amer. Lt. & Tract. Com. 
Amer. Gas & Elect. Com. 
Aetna Explosives 

Pacific Gas & Elect. Com. 


Wiliams. Dunber& Coleman 


Phone 5980 Hanover, New York 


IDVALE STEEL 
ILLIKEN BROS. 
ERCANTILE MARINE 


Send for special letter on these stocks. Also, why Railroad 
Stocks are a purchase. 


W.S. DUGAN & CO. 


44 BROAD ST. Est. 1898. NEW YORK. 





60 Wall St. 














American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 
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REAL ESTATE SECURITY DEPARTMENT. 
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Real Estate Security Department of The Financial World, 
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POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictl to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
ét can count upon the support of the investing public. 





Can Henry a Ford to talk so much? 


The best circulating book is a bank book. 

Peace, when it comes, is likely to send a lot of shrapnel 
through the prices of war stocks. 

An army can be raised by conscription, but it takes a 
deep love for country to make it fight. 

Sugar stocks are described by brokers as being the 
sweetest morsel among all the securities. 

Prosperity in the stock market has knocked the bot- 
tom out of the bucket of the bucket shops. 


From the gossip slips circulating in the financial dis- 
trict, war orders are falling as thick as autumn leaves. 


A new board of directors, by putting their shoulders to 
the wheel, can get the rocks out of the Rock Island. 

It might be said of the Zeppelins that they have as- 
cended to the very heights of war’s merciless brutality, 

It matters very little whether it is dollar exchange or 
sterling exchange, as long as it is exchange for revenue 
only, 

It is easier for some young men to go west than to stay 
there, for they lack the patience of Job to hold down 
a job. 

Our national defense program has already raised 
visions of much larger profits among munition manufac- 
turers. 


Italy has arranged to borrow $25,000,000 from us. She 
is at least more modest than the rest of our creditor 
nations. 


In their desire to have their indictments quashed, the 
New Haven directors try the easiest way out of their 
difficulties. 

A man can afford to be called stingy by those who 
wish to borrow his money to spend upon their own 
enjoyment. 


Secretary Redfield declares the Pacific Mail sold its 
steamers for profit. Does he think it would sell them 
at a loss? 


Prosperity even finds expression in the express com- 
panies stocks, for which until recently few saw any hope 
for higher prices. 

By no means is talk cheap when it is recorded in the 
phonograph, but the dividends paid indicate that it is 
exceedingly profitable. 


A new copper company assumes the name of Ray 
Hercules. It will have to go some to show it has the 
strength its name implies, 

Having starved for nearly a year, the Steel Trust is 
taking the fullest advantage of the feast in business in 
which it is now partaking. 

Only Senator La Follette can see any advantages in 
the Seamen’s Law. Most seamen can only detect in it 
much that is unseaworthy. 

After the war stock craze has died down, numerous 
speculators may discover a very great need for the con- 
servation of their resources. 

Experience has demonstrated that there have been so- 
called guaranteed securities which would have been safer 
had there been someone to guarantee the guarantors. 

Over forty thousand miles of railroads are now op- 
erated by receivers. This goes to prove that the water 
route is not the safest for railroad capital to travel on. 

If it were possible to borrow money on the amount 
of the personal assessment in New York City, there would 
be quite a few who would not object to the rating of a 
millionaire. 

AMERICAN BANK NOTE SHARES UP. 

Shares of the American Bank Note Co., which have been 
inactive and with little market for some time, have moved 
up several points lately and the reason is that the contract 
to engrave and-turn out the $500,000,000 of bonds sold 
here for the Allies is being filled by this company. 
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THE NEW WABASH. 


Can Pay Dividend on Preferred “A” Stock, But Policy 
Will Determine Action. 


By An Expert Railroad Analyst, 


With the reorganization of the Wabash Railroad 
effected, there promises to be an interesting speculative 
movement in the shares of this company. The wide dif- 
ference of opinion of the new securities makes the situa- 
tion surrounding them worth careful study. 

The main feature of the reorganization was the reduc- 
tion in the fixed charges, Ten years ago the road was 
earning about $10,000 gross per mile. Its surplus over 
charges was $900 per mile. In 1910 its gross was up to 
$11,844 per mile but its deficit after carrying cost was 
$161 per mile and the year following the deficit was $883 
per mile. Last year, earning $12,000 gross, the deficit 
was $681 per mile. This deficit did not include the in- 
terest on the refunding 4s which has been in default 
since 1912. 


Saving in Charges. 

By the terms of the reorganization the refunding 4s 
were exchanged for non-interest-bearing securities, viz., 
the new stocks. This effects a saving in charges on this 
one issue of $1,625,000, and as about $16,000,000 of 6 per 
cent. notes are taken up with the cash provided from 
the assessment the total debt service is reduced from the 
former figure of $5,792,278 to $3,183,915. This is over 
$1,000 per mile and immediately places the company in a 
position to earn a substantial surplus instead of showing 
a deficit. 


During the period that gross earnings were increasing 
20 per cent. per mile the transportation cost was rising 
30 per cent. per mile. The Wabash had a very inefficient 
plant. It lacked cars and engines; its tracks were con- 
gested and yards and terminals clogged so that the move- 
ment of freight was slow and the overtime to employees 
very heavy. During the receivership some improvement 
was made in these physical phases. The sum of $5,000,000 
was spent for equipment and nearly as much put into 
additional trackage facilities. In all, 210 miles of double 
track were built. The transportation ratio is still high, 
however, and large additional outlays of capital should 
be made in order to give the road a standard equivalent 
to those of systems which are bidders against it for traf- 
fic in a highly competitive territory. Experts estimate 
that this fiscal year the company should spend $5,000,000 
alone on new equipment. 


The Question of Dividends. 

It is a question, therefore, whether dividends on the 
preferred “A” stock are as nearby as has been suggested. 
That the Wabash will earn the 5 per cent. to which it is 
entitled is already proven. Having earned it, it becomes 
a matter of policy with the management whether they 
wish to distribute their shares and realize on the assess- 
ment paid in through the refunding bonds, which had to 
make the reorganization go, or continue to build the prop- 
erty to its proper standard. Even with the 3 per cent. 
increase in freight rates granted last year by the Inter- 
state Commerce Commission the Wabash has a low per- 
ton-mile earning capacity. From the nature of its terri- 
tory it will always have this handicap. In order, there- 
fore, to make a surplus it must have abundant facilities 
and part of these it should acquire from surplus earnings. 

The speculative issue of the new stocks is the pre- 
ferred “B.” This is convertible after three years into 
50 per cent. preferred “A,” which presumably will then 
be paying 5 per cent. dividends and into a I*ke amount 
of common. This gives the holder an investment and 
speculative interest in the property, a unique position. 
The new securities are not issuable for several months 
and may be carried without interest meanwhile. Since 
the reorganization plan was declared effective, they have 
been listed on the New York Exchange, and the pre- 
ferred “A” has sold at about 48 and the preterred “B” 
at 27. 
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FI NANCIAL AND 
BUSINESS PAGES 


Ask any regular financial advertiser in the 
American and PROVE this statement. 


Extend your customer’s list by securing 
some of these new investors. 


ADVERTISE NOW! 





We Solicit Orders 


and are the Recognized 


Specialists 


U.S LIGHT & HEAT CORPORATION 





Common & Preferred 


Descriptive Circular F. W.-1 on request. 


Slattery & Co. 


Investment Securities 


40 Exchange Place New York 


Telephone 4361 Broad 











Desirable Investments 


Careful search for desirable investments has impressed upon 
us the value of 


5% Gold Bonds 
6% First Preferred Stock 


of the 


United Light & Railways Co. 


deriving income from Gas, Electric and Traction properties in 
forty communities. 


Particulars on Request. 


LAMARCHE & COADY 


14 WALL STREET NEW YORK 
Tel. 9970 Rector 











American Public 
Utilities Co. 


OWNS AND OPERATES FIFTEEN GOOD 
PROPERTIES IN GROWING 
COMMUNITIES 


PREFERRED STOCK YIELDS 8%% 


H. F. McCONNELL & CO. 


25 PINE STREET NEW YORK 
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PRODUCTION AND PAYMENTS. 


By C,. M. Harger. 


The crop season for the agricultural states is practi- 
cally ended and the prospect for the coming six months 
is well outlined. The holders of farm mortgages are in- 
terested first of all in the probability that the interest 
will be met promptly when due and that there will be 
no difficulty about collecting the principal. The Govern- 
ment report tells of a billion-bushel wheat crop, the record 
of wheat production. It tells of immense crops of all 
grains. The prices are not as high as last year at this 
date but they are holding up to figures which would a 
few years ago have been considered more than satisfac- 
tory. The farmer is in the height of prosperity, if he is 
handling his finances properly and knows what he is do- 
ing with his money. Just now he is holding his wheat 
for higher prices, not more than one-fourth of the crop 
having yet moved. He may be disappointed, but if the 
war continues he may win. The chances are against him. 
But the farmer is getting such prices for everything he 
has to sell that he cannot fail to be ahead of the game 
in any event, and he is in a position to meet all his 
obligations. There never was a time when the prospect 
for the prompt payment of farm loans was more flatter- 
ing than today. The expansion of the stock market and 
the speculation there may result in a crash, but the farm 
is in a position to furnish the world and its products will 
be steady on the market. 

Why the Future Is Bright. 

The chief reason for confidence in the farm loan is that 
the borrower is going to prosper. This means a prompt 
payment of loans and interest. Another is that the end 
of the war is going to see the demand for money at home 
increase, and if the farmer has looked after his affairs 
should during the war period he should be in a 
position to handle his debts, though there come a read- 
justment of prices—as is probable if the foreign demand 


as he 





falls off. But the war is not likely to cease for a long 
time yet. It will probably go on for a year or two at 
least, and during the period the owner of a farm loan 


is to consider himself lucky if the borrower does not pay 
it off and leave him to seek another place for investment. 

Certainly there is not probable any attraction in the 
average corporation stock of companies whose business 
has been making war supplies after the war stops—their 
occupation will be gone. But the farms will be as active 
as ever and the farmer will be as good a risk as ever 
before. The investor who mortgage for five 
years will have an investment that will show sound judg- 
ment. 

Now 
given to the 


gets his 


when there should be thoughtful atten- 
matter of the length of loans. Whether 
investor knows it, the one great argu- 
present system is the frequency 
be renewed. It is the leading 
argument of the rural credit They claim that 
it hampers the farmer and increases the cost of his money. 


is a time 
tion 


or not the average 


ment made against the 


with which loans must 


boosters. 


They talk of the twenty or forty-year loan and show 
how it can save money for the farmer through the less- 
ened commissions made necessary by the short time 


It is a good time for the loaning agencies to 
if they cannot incorporate a longer 
Ten years is not too short. There 
why the loan should not be written for fif- 
teen years. To be sure, the argument is made that the 
investor may want to get his money and that the loans 
are not negotiable as would be debenture bonds super- 
Government. But the average investor does 
and it ought to be easy for the 


loans. 
consider this and see 
term for the loans. 


is no reason 


vised by the 


not want his money, 
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ODaZ 
Increase Your 


Income 


Also Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 

You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
mortgages are such great favorites with the 
leading insurance companies. 

Our standing in the state and our references will com- 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812. Also Free Booklet. 


Oklahoma Farm Mortgage Co. 
OKLAHOMA CITY, U. S. A. 








The Greatest Factory On Earth 


produced ten billion dollars of new wealth this year The products of 
the American Farm have made us the richest nation in the world. 


A Mortgage 
on good farm land was the first sound security. A better security 
has never been developed. It is a favorite with Life Insurance Com- 
panies, who annually buy one hundred million dollars’ worth of farm 


loans. 
We Sell 6% 


farm mortgages in amounts from $200 up to any denomination. We 
select only the best farms for security. We guarantee our valuations 


to be correct. 
Our Organization 


has labored 30 years in perfecting this one line of endeavor. 
farm loan negotiated by us has made good. 

Write for list B 2, also booklet “American Farm Loans, 
tains some interesting letters from old clients. 


George M. Forman & Company 


Every 
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7 South La Salle Street Established 1885 CHICAGO 
These are not debenture bonds but di- 
rect first liens against highly improved 
§ and well developed farms in the 
ILLINOIS cctt IOWA 
$ 5 0 0 A dependable security without a peer. 
Of special interest to holders of trust 
$ 100 funds, savings banks and careful private 
investors. 
Send for descriptive circulars. 

The Peoples Trust and Savings Bank 
52% Minnesota and North Dakota Farm Loans 6% 
in the richest agricultural sections in sums from 
$1,000 upwards are offered to careful non-resident 
investors. 

The officers of this bank are farm loan men of 
many years’ experience and our equipment to safe- 
most exacting investor. 

We court an eacly investigation of our methods 
and offerings. 

Also anal city loans netting 6% in sums to suit. 

ARM ERCHANTS STATE BANK 
Fergus Falls, Minn. 
MINNEAPOLIS ON HOMES IN ] 
MINNEAPOLIS é 
What is better than a good first mortgage on a well 
located home in Minneapolis? Always safe—dependable 
—sure income producer. From $500 upwards. 
We specialize in them. Write us. 
H. W. WHITE INVESTMENT CoO. 


BELT 
Michigan Avenue and Adams Street, CHICAGO, ILL. 
guard investments will meet the requirements of the 
W. L. Winslow, Pres. T. M. Alexander, Cashier. 
107-10 Phoenix Building, MINNEAPOLIS, MINN. 
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broker to arrange for taking up the loan and replacing 
it in such a contingency. The investor who does not want 
a short time loan ought to be accommodated, and unless 
some plan of this kind is worked out the rural credit 
activity will grow instead of decrease. There is a posi- 
tive demand among farmers for some legislation along 
this line and they are going to get it. The loan com- 
and brokers can do much to make the present 
more satisfactory by making the terms of loans 
longer. With the farmer’s prospect as bright as it is to- 
day, there is no reason why the farm mortgage should 
not be the best security on the market for a long period. 
The lessons of good farming seem to bear fruit as never 
before and their results will be seen in the continued sub- 
stantial return from the farms and the ability of the 
farmer to make prompt return on every dollar he has 
borrowed. 


panies 
system 


CIENEGUITA COPPER A FLOUNDERING SHIP. 

Stockholders of the Cieneguita Consolidated Mines Co., 
a property in the interior of Mexico, away 
are appealed to for a loan 


which operates 
from railroad transportation, 
of $10 per head in order to keep the property from 
slipping from their fingers. This is not an encouraging 
sign. A company so much at a loss to raise a few thousand 
dollars to pay taxes, cannot be in a condition to raise the 
spirits of the shareholders to a point where they can 
expect to ever profit out of their investment. 

Before Mexico was torn by internal revolt Cieneguita 
was almost as badly off as it is now. If it happens to 
slip through the stockholders’ hands now it will at least 
save them from future appeals for more money. 





TRUTH STRAIGHT FROM THE SHOULDER. 
One New England municipal bond house leaves nothing 
to the imagination of the préspective investor in destribitig 
in its circular matter the municipal bonds it has to sell. 
\ recent circular begins with the caption: 

“SAFEST INVESTMENTS—U. S. MUNICIPAL BONDS,” 

and théh goes on to say they are free of income tax and 
that no certificate of ownership is required. But the 
line that commends itself most strongly to our point of 
view as conforming with the ideas expressed at the recent 
Investment Bankers’ Convention that it should be frankly 
stated whether bonds are or are not a direct obligation 
is the following: 

ARE PAYABLE FROM TAXES ON THE 


of the municipality, 
“THE BONDS BELOW 

ENTIRE COMMUNITY.” 
Which means they are safeguarded by-the credit of the 

city, issuing the bonds. 


town or county 


“JANUARY” JONES BOBS UP AGAIN. 
In 1907 “January” conspicuous figure in 
the mining York City. 
That was before the postoffice authorities began to use 


Jones was a 


sordid promotion circles of New 


a stiff broom to clean all these fakers out. Among some 
f his fly-by-night promotions were the leasing company 
the Ballarat Gold Mining Co. 
The January Jones Leasing & Min- 
pieces a suit was filed the 
in which charges of fraud were This 
alone would the confidence of 
but not “January” Jones. Evidently he 
has figured that the memory of people is short and they 
will not recali at this late 
ing schemes, 
in Goldfield, Nev 
that vantage 
anyone without a penny of expense the 
edited, 


bearing his name, and the 


Cornishman Lease. 


ing Co. went to and against 


management made. 


record rob a person of 


investors, with 
day his early and vicious min- 
so he has started up in a modest way again 
From point Jones now offers to send to 
“Western Miner,” 
as he This description 


claims, by mining experts. 


requires a radical modification. It is not edited by min- 
ing experts, but by persons adept at making a brass brick 
look like gold. 
ception his prefix suggests they will be money in and not 


money out. 


If investors will give Jones the cold re- 


When writing advertisers, 














Your Best Friend 


In times of financial 
disturbances 





The Purchase of “ur Oklahoma Farm Mortgages accomplishes 
the two-fold object of obtaining, (1) an investment that is 
fundamentally sound and which yields a better interest rate than 
any other high Brade security, (2) with the services of experienced 
farm mortgage bankers throughout the full period of the loan— 
not the from afar kind, but on the ground, direct service. 

The Security in well placed farm loans is always a protection. 
However, they are not satisfactory investments unless behind 
the mortgages is the services of an experienced farm mortgage 
banker whose diligent care of the investment produces prompt 
interest remittances and like settlement of maturities. 


Ours is an Experience of twenty-six years in loaning upon 
farm security. Six million dollars of our mortgages have been H 
purchased by life insurance companies. h 
Right now we are supervising over three million dollars of farm ; 
mortgage investments for our customers. Every dollar of 
interest due in 1914 was collected and remitted before the close 
of the year. 


Write for our booklet and monthly list of investments 


The Hicks Loan and Investment Company 


Oklahoma City, Oklahoma 




















Norton County, Kansas 
6% 


today offers exceptional opportunity to farm 
loan investors, 


. 

Semi- I have loaned in this territory successfully 
Annual for 15 years. All loans made direct to in- 
: vestor, Our crops are diversified with lib- 
Interest eral stock raising, today commanding record 


P id prices. Loans never exceed 25% to 40% of cash 
al value. Obtainable from $500 up. 


The Day 
It 18 Due correspond with me. 


G. G. GUTHRIE __ Norten, Kansas 


Investors looking for safe and profitable 
employment of surplus funds are invited to 


Highest references, 





tell them you are a subscriber to The Financial World, 


THE FARM MORTGAGE 


backed by a thrifty farmer in a dependable agricultural section forms. 
the Rock of Gibraltar in times of financial depression and uncertainty. 


Owing to low land values and the assurance of certain and diversifiedk 
crops Southern Idaho to-day offers the highest securities of this kind. 
obtainable anywhere. 

This company confines its loans to a territory where the individuals 
members know values and moral hazards thoroughly and does not 
accept any loan to exceed 40% of a conservative valuation. The mem- 
bers of this firm are experienced bankers and inspect every loan. 
personally. 

We offer our services to some financial institution or holder of trust 
eee who place safety above everything else. Highest bank references. 
Address 


FRANK HOUSMAN & COMPANY 


First National Bank Building SOLDIER, IDAHO 


a GOOD FARM LOAN 
best security on earth. 


6 is the be 
% We offer our services to careful investors who appreciate 
enhancing land values based on diversified crops and stock 
AND raising. Careful personal inspection. From $500 upwards. 
Twenty-five years’ residence here. 
614% Our loans do not exceed 50% of the assessed valuation. 
Worth investigating—Write us today. 





5 > on FARMERS NATIONAL BANK, GOODLAND, KANSAS 
A. D, Stewart, 


CENTRAL NEBRASKA 
0 


Cashier 


Y | 
FARM LOANS 4/0 


Our loans are backed by a security constantly growing in value—not 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 

Twenty-seven years’ experience without foreclosure. 

Send for references and particulars. 


Talmage-Loomis Investment Co., Omaha, Neb. 


President . S. Brown, 
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HOUSTON OIL’S VALUE IN ITS LAND. 

While it is presumed it will take some years before the 
holders of the common stock of the Houston Oil Co. will 
be able to realize tangible results upon their security, it 
is expected they will fair well if the equities in the land 
the company owns work out as satisfactorily as have the 
Texas Pacific land grant participating certificates. To 
encourage the building of that railroad, the state of Texas 
granted the road large tracts of land. It was not worth 
much at the time, but with a railroad to provide more 
adequate transportation facilities a demand from settlers 
for this land set in. This the railroad has gradually sold 
and from the proceeds bought back certificates issued 
against it, paying as high as $95.10, or not far from par. 

Similarly situated is the Houston Oil Co. It owns 
nearly 800,000 acres of land, and for the cutting of the 
timber upon it has a contract with the Kirby Lumber Co., 
which pays to it certain stipulated sums annually, whether 
timber is cut or not. Out of these funds the Houston 
Oil Co. retires, or is expected to retire, on or before Janu- 
ary 1, 1925, its timber certificates of beneficial interest. 
and its preferred stock. There will then remain as assets 
for the common stock the land and what interest the 
company owns in the Heywood Oil Co. and other oil 
leases or mineral rights the land may develop. 

Whether or not any unusual discovery is made on the 
land after it is cleared and made usable for farming pur- 
poses, it should command more than $5.25 an acre, at 
which it is now appraised. Our supply of woodland in 
this country is not by any means unlimited. But what 
its future worth will be will depend entirely upon the 
developments in the section where the company operates. 
Houston Oil has been quoted on the Curb at $1850 a 
share. However, it is only attractive as a speculation 
to hold for a period of years to gain the most advantage 
irom it. 





COMPLAINT AGAINST BASHFUL STONEHAM. 

“Please advise me about what reputable Curb broker I 
can turn over my 100 shares of stock to. I bought it from 
Stoneham & Co., but cannot get delivery.” How monoton- 
ous such complaints have become to us! Peoffle who do 
not investigate the standing of their brokers are usually the 
ones who later seek some way of obtaining what they 
have purchased. They could have avoided this anioyance 
at the expense of a postage stamp by writing to some 
reputable publication or to some broker of standing who 
would have told them that they stood in constant danger 
when buying securities from concerns with the reputation 
of Stoneham. 

Whatever Stoneham is short of, if it has gone up, his 
bashfulness in taking a loss restrains him from making 
prompt delivery and it usually requires peremptory de- 
mands to compel him to overcome his hesitancy. But let 
a customer be on the opposite side of Stoneham’s ledger 
and quick he is to hear from Stoneham for more margin. 

Bucketshopping has not yet been completely stamped 
out in Wall Street. Hidden in the crevices of the morain 
of Wall Street it still lustily thrives and the Curb, sorry 
to say, does nothing to stop it. 

EMERSON PHONOGRAPH IS DORMANT. 

For weeks now, transactions on the Curb market in 
the shares of the Emerson Phonograph Co. have been 
rather slow and of small proportion. The price of the 
stock is also considerably under what it was when a 
great deal of advertising and publicity were indulged in 
to create a wide market for the shares. So far as we. 
can learn, no machines have yet been manufactured, and 
the process of realizing the very hopeful expectations of 
the chief sponsors for the company have been rather lag- 
gard in making, their appearance. 


MIAMI COPPER PROGRESSING. 

Among the minor copper stocks Miami has made good 
progress, having doubled in market value this year, and it 
is now paying . dollar a share, which it will be able to 
continue as long as copper keeps over 17 cents per pound. 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by_ highly 
improved farms constantly ouhenene 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 








Will appreciate the exceptional Safeguards of our 

The Farm Loans—in addition to these we offer whenever 

preferred, Our Guarantee for the collection of inter- 

est and principal, thus making investments with us 

aretul absolutely dependable, with your interest paid the 
day it is due. Worth investigating. 

Personal examination of every loan. From $500 

upward. Ten years’ successful experience. Just the 


Investor security for the ultra-conservative investor. Write 


for our booklet. 


Aico seve | UNION MORTGAGE LOAN COMPANY 


Farm Mortgage Capital $100,000.00 
Bonds EAU CLAIRE, WISCONSIN 
H. F. Schlegelmilch, Pres. 


5% IOWA CORN BELT FARM LOANS 5%% 


Our territory covers an agricultural region un- 
surpassed in fertility, diversity of crops and 
33 thrift and experience of its farmers. We now 














have $1,250,000.00 FIRST MORTGAGE FARM 

yy | ourmanting. Never had a loss. 
ur knowledge of local conditions insures the 
Years in choicest offerings for this bahk, and we invite 
correspondence from non-resident itivestors who 
Loan appreciate the value of dependable securities 


with interest paid the day it is due. 
Business 


. A. Ayers, Cashier. Capital, $100,000 
PEOPLES STATE BANK, Humboldt, lowa 
WISCONSIN DAIRY FARM MORTGAGES 

We are situated in the heart of the most rapidly developing dairy 
district section in Wisconsin. Our land values are constantly enhanc- 
ing and our crops of the world’s greatest necessities are dependable 
anu abundant. The dairy farm loan has elements of strength not 
found in others. 

Our facilities for investing and safeguarding the surplus funds of 
non-residents will meet the requirements of most exacting investors. 
Loans obtainable in sums from upwards. You receive your interest 
pm day Xe is due. Highest Bank References. Your early investigation 
solicite 
MORTGAGE INVESTMENT CO., - ANTIGO, WISCONSIN 


Why When you can be assured of a regular income based 


- 








on a security which enhances in value every year? 
Our bank is the oldest in this county and controls 
the choicest Wisconsin Dairy Farm Mortgages here. 
Nothing safer—nothing better. 
te Just the somes for conservative investors who 
prefer safety to all else. From $500 upwards. Let 


us tell you all about them and you will invest. 
Address: J. W. tye Fra President. 





, Capital ns ~ boy 
urplus 000.00 
TOMAHAWK, wis, 
STRICTLY DAIRY 


prime Wiscorsin rarm Mortgages 


are our specialty. Since 1889 this company has conducted the soding 
real estate and loan business in Ashland, Wis., and is now prepare 
to invest non-resident funds on carefully selected real estate, mort- 
gases safely and profitably to. net from 5% to 6% in sums to suit. 

e confine all loans to Ashland and Bayfield Counties, where we can 
inspect every item personally. If you Lave funds looking for abso- 
lutely safe employment (from $500 upwards), write us for references 


and particulars. 
ASHLAND, 


he J. F. Van Dooser Co., saaaiaiine 


The Dairy interests of Wisconsin are in the midst 


° ° 
Wisconsin of their most active development today. I have 
loaned here successfully for 13 years with $100,000 








bd in active loans outstanding to-day. Never had a 
airy loss and never loan to exceed 40% of a conservative 
valuation. At the St. Louis World’s Fair this county 
was awarded 2nd prize for farm produce. If you are 
arm looking for “Safety First” in your investments, you 
should write me for particulars. Loans from 
upwards. Highest bank references. 
ans W. K. PARKINSON Attorney at Law 
PHILLIPS WISCONSIN 
Superior, Wis., is now seeing its most 
6% substantial growth. A _ $20,000,000 steel 6% 


lant our latest addition. Values are en- 


upe 1 Sonciog steadily. a . 

S rior PR gt! to ws ks the most geventoble Wisconsin 
. +4 airy district o isconsin. ave live a 

Wisconsin here 25 years and know values and moral Dairy 


Cap “ie Rowe feats stig, tov cate ant 

you have funds looking for safe an 
prefitable employment, write us. Farm 
Loans Loans from $500 upwards. Highest refer- Loans 


ences, 
Improved Only) MicINTOSH & McINTOSH, Superior, Wis. 
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CENTRAL PETROLEUM’S LARGE INCOME YIELD. 

Unless a security marketwise moves nowadays with the 
swiftness of an antelope, the public seems hardly to no- 
tice it, even when it is bringing an excellent yield. Con- 
sidering that the oil business is now in a very prosperous 
state, oil stocks of merit should show more activity than 
they now evince. Yet Central Petroleum Co., one of the 
companies operating in the Oklahoma field, which is get- 
ting around 80 cents a barrel on its product, appears 
slighted in the haste with which investors chase after 
war stocks with their supposedly large but uncashed 
profits. The preferred stock of the Central Petroleum 
can be bought at present to yield somewhere around 13 
per cent. Its dividend of 5 per cent. is guaranteed by 
the Texas Company, which guarantee is operative until 
1923, or for more than seven years. As is known, the 
Texas Co. is a prosperous concern whose stock has 
reached a high price and whose dividend record is a 
favorable one, despite the manipulative tactics of the old 
Gates crowd. The president of the Texas Co. is also 
the president of the Central Petroleum, and the manage- 
ment of its business under contract is in the hands of 
the former company, thus assuring an aggressive business 
policy. The company has a small bonded debt, which is 
being extinguished rapidly at the rate of $120,000 annual- 
iy. From the standpoint of income provided by the stock, 
relatively it is much more attractive as a speculation 
than some of the “war brides” which are not bringing 
any return but hope to some day. 





STEWART MINING PASSING OFF THE STAGE. 

Gradually fluttering out of existence is the Stewart 
Mine, once regarded as the one property of the late 
Augustus Heinze that had some value. For a short while 
it paid dividends and during the favorable period it was 
lauded to the skies by the cheap mining brokers. The 
result has been that many small investors have purchased 
the stock in the belief that it was a cheap purchase.. To 
their regret now they discover that what appears cheap 
quite frequently turns out to have been extremely costly. 
Stewart Mining is now down to fifty cents a share. Re- 
ports from the property state that its ore veins are fast 
pinching out. Without mineral there is little value. Even 
at fifty cents it is not attractive, facing this contingency. 
A dead mine is about as much earthly use to a live person 
as it would be to a person from whom life has escaped. 





P’ISH! THE INDUSTRIAL FAKIR IS ABOUT. 

We are informed, through an interview with a banker 
in one of our esteemed contemporaries whose modesty 
restrains him from making his identity known, that the 
danger in the present speculation in the industrials is not 
in their tremendous increases in market values but from 
the encouragement it will give to the illegitimate promo- 
tions of industrials by fakirs who will seek the opportunity 
to profit from the enormous public interest in these 
securities. 

With this sage observation we are forced to differ. 
Whatever injury may come to the public from the present 
wild speculation is not coming from new promotions by 
fakirs, but has already been done by the exaggerated 
stories of profits spread by stock market gamblers about 
many of the listed industrials. The fake remains, but only 
in a different character. In the get-rich-quick promoter 
the operation is crude, but in the stock market it has 
covered itself with a finesse that enables it to pass in the 
guise of respectability until the determining factors ot 
time unmask it. 





COTTON OIL DIVIDEND TALK. 

Rumors that a dividend is close at hand for the Ameri- 
can Cotton Oil common stock were heard in the street 
this week when important interests were reported to be 
heavy buyers of the shares. No payment has been made 
since 1911, when 2% per cent. was distributed, although 
not fully earned. On August 31 last net working capital 
was about $1,000,000 greater than one year ago. 


There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write fur Booklet B-41. 


Cc. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 
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Carefully Selected Farm Loans 


in the best sections of Minnesota, 
the Dakotas and Montana are de- 
pendable income producers. You re- 
ceive your interest the day it is due 
and your security enhances in value 
every year. Nothing safer—nothing 
better. Obtainable in sums to suit—from $500 upwards. 
Our own money invested in every loan. Our long ex- 
perience in this field controls the choicest offerings. 
Write for booklet. Make your money work while you 
sleep and be safe. 


Western Mortgage Loan Company 
530 Security Building, Minneapolis, Minn. 
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Farm Loans 





North Dakota is now in the niidst of a rich 
harvest which will command record prices. 


If you are looking for a security free from every element of specu- 
lation, write us for full information. We offer investors the choicest 
line of North Dakota farm loans secured entirely through the bank 
which can be had from $1,000 upwards and which can be cos 
upon as prompt interest poress. Have had long and successful ex- 
perience in this loan fiel Highest bank references on application. 


Works-Mohr Investment Co. 


625-27 Merchants National Bank Bldg. ST. PAUL, MINN. 


6% Oklahoma Farm Mortgages 6 


We can furnish first mortgages on improved farms in amounts of 
$300.00 to $5,000.00, maturing in 5, 7 or 10 years, interest payable annually. 
All loans personally inspected by an officer of this company and do not 
exceed 40% of valuation. The President of our company, Mr. O. A. 
Simmons, has been in this line of business 18 years and has never had a 
loss. All our mortgages are written at 6%, but by special arrangement 
funds of investors can be made to earn 7% on mortgages purchased 
from us. Persons with funds for investment should write us about this 
very attractive proposition, as well as for booklet and sample copies of 
applications. Highest bank references. Correspondence solicited. Will 
place some 6% loans through dealers on commission. 


7 %, THE HUGO FARM MORTGAGE CO. (Inc.) 7 % 


Capital, $25,000.00 HUGO, OKLAHOMA 
CALIFORNIA FARM MORTGAGES 


Secured by choice real estate in the San Joaquin 
Valley, famous for its raisins, fruits and grains, con- 
stitute a security that is absolutely gilt edge, and 
oO one paying a most satisfactory rate of interest. 
Where else will your money earn 8% net, and be 








absolutely safe? Every loan personally inspected by 
our General Manager, and all papers passed upon by a 
bank. Interest collected and remitted free. Write for 
descriptive list. 


FARM MORTGAGE COMPANY, Rewell Building, Fresno, Cal. 


ALBERTA, CANADA 
8% FARM MORTGAGES 8% 


We offer 8% net on improved farm or city loans—first moneney 
Torrens System, all titles guaranteed by Dominion Government. ° 
loans exceed 40% of appraisal, on basis of actual value under forced 
sale. Interest collected half yearly, without charge. 20 years success- 
ful experience here. Write for booklet. R. A. HULBERT & CO., Hul- 
bert Bidg., Whyte Ave., Edmonton, Alberta. References: Imperial 
Bank of Canada, Can. Bank of Commerce, Dun’s or Bradstreet’s. 
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‘THE: 
‘MARKET: 
‘COMPASS: 


THE PLUNGING ELEMENT IN CONTROL. 


On several occasions this week the stock market has 























borne a very suspicious look and the wild swings in many 
stocks already at seemingly risky levels have made con- 
servative persons draw back, in fear that the underpinning 
of the market was weak and a collapse was near. They 
did not, however, count on the strength, resources and 
determination of the plunging element which is in control. 

Bethlehem Steel, the best advertiser of the bull market 
of 1915, was shoved up in a sensational manner to new 
high levels and was made so scarce as to indicate a corner 
in the stock, all the heretofore prominent war stocks, 
both on and off the New York Stock Exchange, were 
very active once more and made new high prices. Evi- 
dently the speculators who have worked up the market 
to its present dimensions, are committing their paper 
profits to new and enlarged ventures, hoping to get the 
public excited once more; and here lies the danger to 
the novice who follows their lead. Many of the banks 
are renewing their warnings to brokers that they will not 
carry so many of the stocks that have such sensational 
rises without more adequate backing and margin, and 
should this discrimination extend to the banks generally 
and some slip or bad development come overnight, the 
whole structure, which is by no means on solid founda- 
tions, would come crashing to the ground. 

The news developments bearing on market values have 
been encouraging. Our exports broke all previous rec- 
ords this week, and what is better, the railroads of the 
country are now reporting the best and broadest business 
of the year with the activity so great on some lines that 
the equipment is not adequate to move the business. The 
steel trade is booming and the bond market is strength- 
ening all along the line, but the one complaint-of serious 
students of the situation is that the speculation is nar- 
rowed to probably a score of industrial stocks and the 
railroad shares do not participate. 

Next week the quarterly earnings of the Steel Corpora- 
tion will be published., Should they be better than antici- 
pated a renewal of the speculation for the rise might well 
be expected. 


ORDNANCE STOCKS AT TOP LEVELS. 

A wildly excited market for all the war stocks in the 
outside market has been witnessed this week. 

Further advances were scored in practically all of the 
issues, the market presenting a decided tone of bullish 
enthusiasm. This was especially true of Friday’s market. 

The greatest advances scored were in the stocks of E. W. 
Bliss, which was up 75 points from Thursday. 

Carbon Steel sales were recorded at 108, a new high 
price, and Winchester at $3,000 per share. The new du 
Pont sold at 440 and 450, which is equivalent to $1,000 
per share for the old stock. 

The demand for all ordnance issues was unsatisfied, even 
at the highest points reached in the history of the ord- 
nance stock market. 


HIDE & LEATHER SHARES DISCOUNT GAINS. 

The American Hide & Leather earnings have been in- 
creasing rapidly. That was apparent three months ago 
when the June quarterly earnings were published, and 
now the September statement for the quarter shows a 
net four times that of the September quarter one year 
ago. The surplus of $427,000 is also the largest quarterly 


earnings on record. The preferred stock has more than 
108 per cent. due in back dividends. The market for the 
shares has pretty well discounted the favorable showing. 











ATCHISON. 


A study of the annual report will reveal, in the low 
cost of operating the system, compared to the gross re- 
ceipts, just why the Atchison is able to make so splen- 
did a record. Out of every dollar the system takes in 
it spends, on the average, 64 cents for maintenance. In 
other words, it has 36 cents out of every dollar free to 
meet fixed charges, taxes and dividends. Missouri Pacific 
and the other roads spent, on an average, 80 cents out 
of every dollar for upkeep, with the result that the sheriff 
finally had to come around and hang up the red flag. 
It is scarcely surprising, therefore, that Atchison, in view 
of this showing, is so popular with the rank and file of 
investors in railroad stocks. 


BALTIMORE & OHIO. 

Net earnings of the Baltimore & Ohio increased $559,- 
000 over August, 1914, a gain of 20 per cent. The stock 
by its previous rise had discounted the showing and the 
shares halted on profit-taking, which, however was not 
heavy or general. Some bulls on the eastern trunk line 
shares are predicting a 6 per cent. dividend rate by next 
Spring. Wall streets’s guess is that they will be disap- 
pointed. Net has gained $2,000,000 since July 1. 


CANADIAN PACIFIC. 

The Canadian Pacific is now enjoying a largely in- 
creased wheat freight movement as the result of one of 
the biggest wheat crops on record. This month’s net 
earnings may run $2,000,000 ahead of those of October, 
1914, but it should be remembered that the comparison 
is with a month of perhaps the worst depression and 
paralysis seen since the war began. The stock has still 
some distance to go to get to its high price of the year, 
which was scored last April. 


COLORADO SOUTHERN. 

To the middle of October from July 1 Colorado South- 
ern has gained $105,329 in gross earnings, and net results 
are likely to prove very satisfactory also when published. 
The bonds of the system seem to be more active than the 
shares, which nevertheless have stiffened up appreciably 
in the last several weeks. The reports coming from Col- 
orado industrial and railroad circles are all of a cheering 
tenor. 

ERIE. 

Erie continues to gain both in gross and net. The 
September gross was in excess of $6,100,000, and October 
earnings will exceed any October on record. Net earn- 
ings are such, it would appear from the present upward 
trend, as to assure a surplus, after all charges, sufficient 
to pay 4 per cent. on the two preferred issues and leave 
2 per cent. applicable to the common. The gains prove 
the high efficiency of the Erie and its great capabilities 
as a finished New York-Chicago road. The shares con- 
tinue to show quiet strength and confidence on the part 
of a large speculative element, in still higher prices. 








YOUR RAILROAD STOCKS 


Is there any information you seek regarding railroad stocks 
in which you are interested or contemplate purchasing? 


OUR ADVICE 


Is always freely available. You need but ask and you will 
be served without charge beyond a postage stamp to cover 


replies. 
COMMAND US 
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GREAT NORTHERN. 

Great Northern preferred stock acts more like a bond 
than a stock. Many good bonds have advanced as much 
as Great Northern in the last several months. Investors 
are pleased, but speculators are drawing away from specu- 
lative commitments in the stock on account of its lack 
of “action.” When a big breeze comes along some day, 
however, and rattles down values in the speculative issues, 
they may wish they were in the steady Great Northern 


rather than others more vulnerable to market adversities. 


g) KANSAS CITY SOUTHERN. 

Kansas City Southern, with a net gain in earnings for 
September of more than $67,000, made the best showing 
of any previous month this year. The gross gained only 
$11,000, so the net gains were made through economies 
and good operating management. On the publication of 
the earnings the preferred stock showed some reaction, 
but the selling was not heavy. 


LEHIGH VALLEY. 

Lehigh Valley’s total operating revenue increased less 
than $28,000 in September and the net operating revenue, 
by reason of a saving of about $11,000 in operation, 
gained $38,760. This was a rather indifferent showing 
alongside the big gains made by other Eastern carriers, 
and there was not much snap to the stock, but the com- 
parison of earnings is with a very big September one 
year ago. 

NEW HAVEN. 

The New Haven shares have been somewhat reaction- 
ary this week, and it has been apparent that the details 
of the trial of the former directors have not been regarded 
as bullish on a stock above 80, and which has no dividend 
chance within a year or more. Short selling has also 
accelerated the downward movement. 


NEW YORK CENTRAL. 

So much freight business has been tendered the Cen- 
tral that its freight yards at many points are clogged with 
great lines of cars which the company cannot move. The 
forces of men have been increased but it is believed it will 
be weeks before the accumulation can be moved and the 
congestion relieved. Investors, highly appreciative of 
these evidences of prosperity, have been buying the stock 
and the debenture 6s and the 4% per cent. refunding bonds, 
These latter touched 90 this week, their highest price since 
they were issued. They are a bond far removed from the 
actual property and when first issued were not well taken 
and afterwards sold as low as 80. 


ROCK ISLAND. 

Urgent necessity for large amounts of cash makes more 
certain than ever that the stockholders face a big assess- 
ment, for it is only by this method that the money can 
be raised. Bonds cannot be sold with the present issues 
selling at such a large discount, nor can preferred stock 
be marketed. Various railroad experts have inspected 
the property, all of whom seem to think the road will 
have to spend considerable money to make good the 
neglect of the Moore-Reid crowd. There is one way the 
road can raise money readily, and that is by giving share- 
holders who will pay the assessment an amount in pre- 
ferred stock equivalent to the money paid in. By this 
course no additional fixed charges would be placed on 
the property which may then pay a dividend on the prior 
stock, when earned. Under proper management, Rock 
Island should have no trouble in earning a dividend with- 
in the first two years on a preferred stock issue, with a 
considerable margin available for dividends on the com- 
mon. There was great pressure against the stock all the 
week, many holders fearing a $50 assessment. Some 
estimates place it at $68 per share. 


SOUTHERN PACIFIC. 

No more sudden change of sentiment has occurred any- 
where in the market than that which has characterized 
the attitude of the public toward Southern Pacific. Now 
there is no question of the safety of the 6 per cent. divi- 


dend, whereas six months ago there was much doubt. 
The settlement of the Mexican trouble has also benefited 
the stock, while the Panama Canal quite thoughtfully 
filled itself with slides of mud, thereby throwing on the 
Southern Pacific the freight traffic that would have gone 
via the Canal. It is only a step now for “soup,” as it 
is known, to cross par. The October earnings, we are 
reliably informed, will practically duplicate August’s and 
September’s gains. September earnings will be out (to- 
day) Saturday. 
UNION PACIFIC. 

The Union Pacific September earnings, which will be 
published in a day or two, will, we understand, show some 
loss in net for September, and it is plain that the showing 
of the last several months does not harmonize with the 
recent rise in the stock. There has been some more for- 
eign liquidation of moderate size lots of the stock. 


WESTERN MARYLAND. 

The annual report of the Western Maryland shows a 
deficit of nearly $908,000 for the fiscal year ended June 30 
last, against a deficit of $2,715,664 in the previous year. 
This improvement, although substantial, would’ scarcely 
support the claims made recently for the future of West- 
ern Maryland shares. President Gray states that a finan- 
cial reorganization plan is being worked out, but he does 
not go into details. He is to be commended for the im- 
proved operating efficiency of the system, and it is prob- 
able that, with a continuation of the present activity and 
improvement, the deficit will be sharply reduced, if not 
entirely wiped out by the end of the fiscal year. 


WHEELING & LAKE ERIE. 

The coal movement out of Pittsburgh is now in such 
heavy volume that all the heavy coal carriers touching 
that district are reporting big increases over 1914. The 
Wheeling & Lake Erie shows net earnings for the Sep- 
tember quarter of $247,000 gain, or nearly 52 per cent. 
better than for the same period in 1914. The net was 
also nearly 7 per cent. better than for the 1913 quarter. 
A timid buying of the shares and the bonds has been 
inspired by these better results. 

















AMERICAN LOCOMOTIVE. 

There was no fight to mark the annual meeting of the 
American Locomotive Co., which was like a harmony 
conference. Evidently the militant minority has come 
to the conclusion that nothing is to be gained at this 
juncture and prefers to allow the present management to 
make good its claims of a big year as a result of the war. 
Locomotive stock is now over $70 a share. It will soon 
have to show some tangible profits to maintain this level. 


AMERICAN MALTING. 

The American Malting Co., for the year ended August 
31, discloses a surplus of only $10,974 as compared with 
$330,776 surplus for the previous year. This is only a 
fraction of one per cent. on the $14,400,000 preferred stock. 








AMERICAN SMELTING & REFINING. 

The sharp rise in the common stock of the American 
Smelting & Refining Co. to the highest price in more 
than five years, strangely enough, did not invite more than 
a moderate amount of profit-taking and the bulk of the 
recent buyers seemed confident that a very broad pros- 
perity for the company was opening up as the result of 
the recognition of the Carranza Government in Mexico 
and the American ban on supplies of arms and ammuni- 
tion to the enemies of Carranza. Reports were also cir- 
culated that an early return to a dividend of 7 per cent. 
was likely. This is anticipating a little ‘too soon, we 
think, as there is no likelihood of any better dividend 
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than 4 per cent. in some time. Still, as Wall Street can 
abundantly testify, stocks will go up fast enough, even 
though no better dividends are immediately in sight. 


AMERICAN STEEL FOUNDRIES. 

Confirmation of the report that the American Steel 
Foundries Co. had secured war contracts for $16,000,000 
supplies has helped the stock to an additional 10 points’ 
rise. The shares this week were at their highest level 
in the company’s history. For a long time, interests close 
to the company professed entire ignorance of any war 
orders and the mysterious and quiet accumulation of the 
stock, without any outgivings to account for it, is now 
pretty well understood. Apparently some large interests 
were free sellers around top prices. 


AMERICAN WOOLEN. 

The common stock made a new high record price this 
week, following a sharp reaction which wiped out a great 
many over-confident bulls in the New England district 
who had been feeding too liberally on big war order 
stories. The sale of 5,000,000 yards of cloth to the Rus- 
sian Government, for delivery in the next eight months, 
is confirmed, Boston despatches say. If Woolen preferred 
were to get above par, the market would be more easily 
convinced of the truth of reports that a dividend on the 
common would be declared before January 1. The move- 
ment in the common is highly speculative. 


ANACONDA. 

The Anaconda Copper shares have not been very vigor- 
ous since the reports got about that a merger was in 
contemplation with the Inspiration Copper Co., but no 
real weakness has developed. A considerable volume of 
speculative profit-taking has gone on this week, and until 
this stock is well digested the market may be subject to 
reactionary whims. The metal market is considered gen- 
erally satisfactory, though a broader domestic buying 
movement is desirable to absorb the largely increased 
output. The foreign demand is still very insistent. 


BALDWIN LOCOMOTIVE. 

Baldwin Locomotive shares, after a discouraging halt 
and backing and filling, suddenly became very active this 
week and on a wild burst of buying from the same people 
who sent it up to 150 about a month ago, the stock rose 
to close to the old figures. The new move, it was said, 
would go far beyond the last previous one. Few persons 
who went along with the tide asked what was causing the 
advance, taking for granted that it was war orders. 


BROOKLYN RAPID TRANSIT. 

Brooklyn Rapid Transit, which has been so exasperat- 
ingly dull in a market sense, failed again this week to get 
out of its rut, even though the quarterly report for Sep- 
tember showed a gross increase of $61,531 and a net gain 
of $40,168 over the corresponding period of 1914. 


CENTRAL LEATHER. 

Foreign business of the Central Leather Co. is proving 
so profitable at present that current earnings are believed 
to be covering more than three times the common divi- 
dend. Foreign buyers are so insistent on having their 
orders filled that there is no haggling over prices, which 
are paid before the goods leave American docks; in fact, 
some of the goods going abroad are paid for before work 
on filling the order is started. Domestic business also 
is holding up well. The common stock dividend is ex- 
pected to be increased to 1 per cent. quarterly at the 
next board meeting to consider dividend action. The 
stock sold at a new high level this week. 








YOUR INDUSTRIAL STOCKS 


Is there any information you seek regarding industrial stocks 
in which you are interested or contemplate purchasing? 
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DISTILLERS SECURITIES. 

Recent activity and strength in Distillers shares have 
been attributed to the defeat of the prohibition cause in 
one of the northwestern states and the loss of New Jer- 
sey to the equal suffrage cause. In New Jersey the 
women were waging their campaign largely on the liquor 
issue and the “saloon in politics.” These may have been 
factors for strength in the shares, but from the stand- 
point of health the increase in the use of liquor weakens 
the constitution of the individual in the same ratio as the 
increased consumption of liquor sends the price of Dis- 
tillers up. As the liquor goes down, the stock goes up. 
Wall street will have its joke with this stock. 


GREAT NORTHERN ORE. 

A new buying movement in Great Northern Ore shares, 
described as the most confident of the movement thus far 
seen since the rise began, set in late in the week. This 
was cheerful to a small army of earlier buyers who have 
hung on tenaciously to their shares because of the ac- 
cumulating evidence at hand almost daily that the iron ore 
industry is apparently in for a record year in activity 
and prices. The middle west has been a very heavy and 
confident buyer of the shares this week. 


INSPIRATION. 

After a discouraging sagging movement that lasted ten 
days, Inspiration once more became the subject of re- 
newed buying by the same interests that had been bulling 
the shares from around 25. Not a few of the speculative 
following that had taken profits at the high levels got 
in again, and the talk came from banking interests that 
a merger with Anaconda, on the basis of one and one- 
half shares of Inspiration for one share of Anaconda, 
would be eventually brought about. Such an arrange- 
ment would work out a market price of about 50 for In- 
spiration on a market for Anaconda of 75. 


NATIONAL LEAD. 

The price of lead was advanced 4 to % cent per pound 
this week, but this has not helped National Lead, which 
is a larger buyer of ‘lead than it is a producer. Never- 
theless, business activity is broadening in all the com- 
pany’s products and earnings are creeping up. The shares 
hold steady and are inclined to harden, if anything. 


STUDEBAKER. 

The same sort of buying that sent up Studebaker on 
its last previous flight to high prices was in evidence this 
week, but the stock is now so high that speculators are 
reluctant to buy in the absence of explanations for the 
rise to close to 200. It is said a new stock issue, with 
rights to shareholders to subscribe, is not unlikely to be 
announced soon. 


, RAILWAY STEEL SPRING. 

Notwithstanding that the present week has seen the 
heaviest congestion of freight on the big trunk lines seen 
in years and that the carriers are ordering equipment lib- 
erally, the equipment shares like Railway Steel Spring, 
Pressed Steel Car and American Car & Foundry do not 
evince, by their market conduct, any additional public 
interest in them. This is because they were somewhat 
overboomed weeks ago on predictions of what was to 
come in the way of equipment orders. 


TENNESSEE COPPER. 

A contract was closed this week with the Russian Gov- 
ernment calling for $5,000,000 worth of picric acid, on 
which the Tennessee Copper Co. is expected to make a 
very large profit, although details in this respect are not 
available. The speculative party that has been engaged 
in advancing this stock and endeavoring to stimulate out- 
side buying says more contracts are in sight. The shares 
were well supported this week. 


UTAH COPPER. 
Utah Copper runs up against a great deal of profit- 
taking around 70, and this was the situation a great deal 
of the time this week. 
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WHAT THE PROBE HAS REVEALED. 


Stockholders’ Investigating Committee Supports Our 
Charges Against Foster’s Textbook Co. 

When the International Textbook Co. took over the 
Victor Typewriter Co., some years ago, it increased that 
company’s capital stock by $1,000,000 and then turned 
about and sold the additional stock at prices considerably 
over par. This transaction The Financial World criti- 
cised, contending that the stock was being sold at in- 
flated figures. That this was the fact is now plainly 
proven by the statement made in the report of the Inde- 
pendent Stockholders’ Committee which has been investi- 
gating the high finance operations in which T. J. Foster 
indulged. The report says, in connection with this pur- 
chase, that it was a mistake for the company to have 
invested its capital in this project. Further, it was no 
cash transaction, but a contract for the purchase of con- 
trol, in connection with which some notes remained un- 
paid when the company had to unfurl its financial distress 
signals. But the $1,000,000 of additional stock was sold 
to the International Textbook Co. stockholders, a trans- 
action that was eminently satisfactory to the seller, con- 
sidering the prices secured for the shares. The Text- 
book stockholders were the losers; no one else. 

The company now proposes to dispose of its interest 
in the typewriter company. The International Educa- 
tional Publishing Co. is also indebted to the Textbook 
company for more than $809,814. All advances to this 
company have now been discontinued, and it will have 
to row its own boat. With business as bad as it is in 
Europe, it is apparent that the shareholders in this sub- 
sidiary do not confront a reassuring future. Such facts 
were concealed when Foster and his merry crew of stock- 
sellers were busy trying to sell stock of the foreign 
company. 

The committee also says: 


“The stock sales department, about which there has 
been so much adverse criticism, and very justly so, has 
been closed up and the force connected with the same 
released,” 


It was this feature of the International Textbook Co.’s 
business which The Financial World has repeatedly criti- 
cised severely in the last three years. This was the can- 
cer that had been at work destroying the fine business 
the company had developed in the useful field of educa- 
tion. That The Financial World’s statements were the 
truth, and nothing but the truth, instead of misstatements, 
as T. J. Foster and his satellites tried to convince their 
dupes, is confirmed by the indictment of their methods 
in the above statement of a committee of independent 
stockholders who went to work conscientiously to find 
out the sort of stewardship they had received from those 
to whom they had entrusted their money. 

Fortunately for the stockholders, the International 
Textbook Co. was not wholly gutted, but enough re- 
mained in the shape of assets and reputation on which 
a conservative management can rebuild its legitimate busi- 
ness and in time put it again upon a footing which will 
hold out prospects of the resumption of dividends. The 
new directors are going about their work in a business- 
like manner and in an evident spirit of sincerity in en- 
deavors to save the stockholders and the company from 
the evils of the old management. We wish them success, 
and our recommendation to the shareholders is to hold 
on to their securities in this company. 

Under the watchful eye of the new regime there are 
good prospects that the company will get back upon its 
feet, now that it has been purged of all its evils. 





RALSTON STEEL CAR PASSES DIVIDEND. 

Prosperity evidently has passed without knocking at 
the door of the Ralston Steel Car Co.,: whose dividend 
was passed last week. The preferred stock of the com- 
pany was placed among investors by the Geiger-Jones 
Co., of Canton, Ohio. The stock never appealed to us 
as a strong investment for the company seemed always in 
need of cash. 
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9 Out of 10 


Ask the bankers of New England 
what paper should be used 
first in Boston on high-grade 
financial advertising and 9 

out of 10 will say the 
TRANSCRIPT. 


The TRANSCRIPT publishes 100% 
more financial news than any 
other Boston paper. 


The TRANSCRIPT publishes 
month after month 75% more 
financial advertising than any 

other Boston publication. 


The TRANSCRIPT does not accept 


highly speculative or doubtful 
advertising 


Dividends Declared October 16-22. 


PULL 


Rate Stock Pay- 
P.C. Period of Record able 
Aes. BE, GODs. is 0s cacite sds ad $2.50 sas Oct. 20 Noy. 20 
Bah. Tee wees ER. Bebodweccas 1 8. Nov. 1 Nov. 15 
Brazilian Tr., Lt. & P. com......% Q. Oct. 30 Dec. 1 
COREE, Da oot eced boeanseeese 1! Q. Oct. 30 Nov. 15 
Cuba R. R. com....... hhh bo Ss. June 30 Nov. 4 
East St. L. & Sub. pfd....... - % Q. Oct. 22 Nov. 1 
Havana Elec. Ry., Lt. & P. pfd..$3 8. Oct. 23 Nov. 13 
Inter. Harv. Corp. pfd...........1% Q. Nov. 10 Dec. 1 
Intef. Harv. of N. J. pfd.........1% Q. Noy. 10 Dec, 1 
McElwain (W. H.) Ist pfd....... 1% Q. Oct. 15 Nov. 1 
McElwain (W. H.* zd pfd....... 1, Q. Oct. 15 Nov. 1 
Be, Bis Bs, Oe ec ccccsarcees 2% Q. Oct. 30 Nov. 15 
North American CO0.....cccscse2e lh Q. Dec, 15 Jan. 1 
ORR Ts BEE, ons ong sv eesse $3 wit Oct. 20 Nov. 20 
People’s Gas Lt. & C........... 2 Q. Nov. 2 Nov. 25 
eo ae eee Q. Oct. 30 Nov. 15 
os Sg 3 re 1 Q. Noy. 23 Dec. 9 
Sears, Roebuck com.............. 1% Q. Oct. 30 Nov, 15 
Stewart-Warner Speedo pfd...... 1% Q. Oct. 23 Noy. 1 
Stewart-Warner Speedo com.. 114 Q Oct. 23 Nov. 1 
Rate Increased. 
Havana Elec. Ry., Lt. & P. com.. $3 8. Oct. 23 Nov. 13 
Initial Dissolution Dividend. 
U. S. Express Co iubeed eC ; Oct. 30 Nov. 15 
Initial Dividend. 
Te tet OE ack aaenbascaake- cs ] Q. Dec. 15 Jan. 1 
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SOUND FIRST 
MORTGAGES 


"THE demand in unsettied 

times for good farm and 

* eity first mortgages indicates theft 

{ unusual stability. Piret mortgages 

do not shrink in value—they are usually 

on property worth three times the 

money loaned. Over $1,000,000 loaned 

and not a single cent lost to any investor 

er asingle foreciosure sale made. isn't 

@ first mortgaze the right investment for 

you? Write for booklet describing meth- 

ods, and lists of loans from $300 to $10,000, 
AURELIUS-SWANSON CO, Ine. 

52 State National Bank Building 

Gkiahoma City, Okla. 


FINANCIAL BREVITIES. 

A Stock Exchange seat has sold for 
$72,000. This is the highest price of 
the year, and it betokens confident an- 
ticipation of the continuation of the 
present bull market. 

The National Surety Co. has decided 
to increase its capital to $3,000,000. 

The Frisco reorganization plan is 
about ready. It is said to call for an as- 
sessment of about $50 per share. 

Liggett, Hichborn & Co., investment 
bankers of 61 Broadway, New York 
City, have issued for distribution a 
circular containing a list of well- 
known and seasoned public utility cor- 
poration bonds yielding from 5% to 


%. 

The Wabash Railroad has been taken 
out of the hands of receivers and ar- 
rangements made for the new company 
to take hold on Nov. 1. 

Another extension of time to Dec. 16 
has been granted to the security hold- 
ers of the Missouri Pacific by the re- 
organization committee. 

U. S. Express Co. has declared the 
distribution of $25 a share on Nov, 15 


TENNESSEE BONDS. 

A Syndicate headed by N. W. Halsey 
& Co., of 49 Wall street, has purchased 
the unsold balance of the State of Ten- 
nessee bonds and with their associates 
te now making a public offering of 
them. 


BIDDERS FOR PORTO RICO BONDS, 
Announcement is made by the War 
Department that the $700,0000 issue of 
Porto Rican bonds has been alloted to 
the amount of $200,000 to the Seaboard 
National Bank at 98.626; $300,000 to C. 
F. Childs & Co., of Chicago, at 98.53, 
and $200,000 to the Fifth-Third Na- 
tional Bank, of Cincinnati, at 97.63. 


BEAUMONT, TEXAS, BONDS. 
The banking house of William R. 
Compton Co. are offering an issue of 
$215,000 City of Beaumont, Texas, 5% 
bonds on a basis to net 44%. 


“BOND TALK.” 

P. W. Brooks & Co. publishes bi- 
monthly a very interesting little house 
organ, which thev call “Bond Talk,” 
the contents of which are intended to 
acquaint the investor with the intrin- 
sic merits of bonds. There is also pub- 
lished in “Bond Talk” a list of bonds 
which the firm recommends for in- 
vestment to investors. 


STANDARDIZING EQUIPMENT. 

J. Frank Howell, of 52 Broadway, 
has issued a letter on the movement to 
standardize the railroad equipment of 
the country and which he says will 
save millions for the American rail- 
roads. There are 1,000 different types 
of box cars in services and the multi- 
plicity of types has added largely to 
the cost of building. A committee of 
railroad presidents has been named to 
standardize the box cars, and thereby 
save millions to the railroads. Mr. 


CIRCULAR OFFERINGS, e 

H. D. Robbins, 43 Exchange Place, 
New York City, has prepared a list of 
Municipal, Railroad, Public Utility and 
Industrial bonds, Short Term Obliga- 
tions and Preferred shares, for distri- 
bution among investors. 

Knauth, Nachod & Kuhne, 13 Wil- 
liam street, New York, in connection 
with their October circular on The In- 
vestment Situation, have compiled a 
list of well-secured bonds which the 
a. highly recommends for invest- 
ment. 


“VOTING TRUSTS,” 

The voting trust, according to Harry 
A. Cushing, of the New York Bar, has 
come to be recognized both by recog- 
nized bankers “as a desirable and ef- 
fective adjunct of modern finance 
whose invention, and whose application 
to difficult situations, have been amp- 
ly justified.” The author follows this 
argument throughout the pages of his 
well written work of 215 pages. The 
portions devoted to the legal phases 
of the subject are rather dry to the 
non-legal mind, but in other respects 
the book may be regarded as contri- 
buting considerable value to a discus- 
sion of a rather uninteresting subject. 


MERCANTILE MARINE LETTER. 


E. Bunge & Co., of 44 Broad St., 
New York City, have issued a special 
letter on the interesting situation that 
has developed in the market for the 
securities of the National Mercantile 
Marine Company and its earnings and 
relations with the Holland-American 
line, 25% of the stock of wich is owned 
by the Mercantile Marine Co. 


SO. PACIFIC TERMINAL $100 BONDS. 
Redmond & Co., of 33 Pine St., are 


to apply upon liquidation of its assets. 
New York Railways Co.’s earnings 
for the last fiscal year show a decrease 
of $120,870. 
Stockholders of the Tennessee Cop- 


Howell discusses this evolution in an offering to yield about 5.25%, the first 
interesting way and points out the mortgage 4% bonds of 1950 of the 
great importance of the movement. 


Southern Pacific Co., San Francisco 
Terminal. The bonds have been issued 
in denomination as low as $100 and 


per Co. have authorized $3,000,000 ten- U. S. LIGHT & HEAT. they are legal investments for Connec- 
year 6% convertible bonds, and an in- Slattery & Co. 40 Exchange Place, ticut savings banks. The bonds are a 
crease in the company’s capital of $1,- New York, have issued a comprehen- first mortgage on the great terminal 


875,000, to provide for the conversion sive circular on the U. S. Light & Heat of the Southern Pacific that are used 


of these bonds. 


Corporation and its future prospects. by its trains entering San Francisco. 





STABILITY. 
By H. Hichborn. 


In striving to select an “Ideal Investment,” do not over- 
look the necessity for the element of “Stability.” In the 
very beginning demand “stability” of your banking house; 
confine your purchases to the investments recommended 
by houses with an established reputation for strength, con- 
servatism and responsibility; the services of a reputable 
bond house in stabilizing your investments is of the first 
and utmost importance. 

Confine your purchases of bonds to the issues of com- 
panies with a proven stability of earning power. Among 
the three great classes of investments—Railroad, Indus- 
trial, Public Utility—the only class which has shown, over 
the past several years, any degree of stability in earnings 
has been the Public Utility. Railroad and Industrial earn- 
ings for many months before the outbreak of the Euro- 
pean war were suffering to an alarming degree, and the 
situation today, at least as far as it concerns the rail- 
roads, is not cleared up. 

The earnings of Industrial corporations have been ex- 
tremely erratic—the companies able to manufacture muni- 
tions of war have benefited to an abnormal extent by 
European buying, but the other Industrials still suffer 
from the depression existing before the war. But Public 
Utility bonds have remained through all of the war, and 
all of the era of poor business preceding the war the one 
“stable” earning class. 

This one great class—supplying almost the necessities 
of life—has shown itself above the influences affecting 
most other businesses. Earnings have remained steady 
and strong—the Public Utility bond meets to an unusual 
degree the demand for “stability” of earnings. 

Just as the conservative investor demands “stability” in 
his bankers, and “stability” in the earning capacity of the 
corporation whose bonds he buys—so should he demand a 
stable market price for his securities. Quite naturally price 


“stability” goes hand in hand to a large extent with the 
“stability” of earning power. In price stability the Pub- 
lic Utilities have again demonstrated their value during 
the war period. These securities were not widely owned 
abroad as were many of the Railroad and Industrial issues 
and foreign selling has not affected their market value 
here. 

In the element of “stability” the Public Utilities is not 
an experiment; it is a demonstrated success. 


MIDVALE AND BETHLEHEM STEEL. 

Comparisons are being made between Bethlehem Steel 
and the newcomer in the enlarged munitions-making field, 
Midvale Steel. Bethlehem Steel, it is said, is shipping 
20,000 shells daily, with a profit of $5 per shell, while its 
orders actually in hand amount to over $300,000,000 and 
the profits from this the most enthusiastic friends of 
Bethlehem Steel say, will amount to $100,000,000. As a 
matter of fact, the profits are so large and the stock has 
gone to such prices out of reach of the average investor, 
that it is planned at a time not yet fixed, to increase the 
capital stock ten times but have the par of the shares 
$10, instead of $100, as now. The stock would then have 
a market calculated at all the way from $50 to $100 per 
share, and doubtless be a popular speculative medium. 

Bethlehem Steel has a substantial bond issue, but Mid- 
vale has no bonds, but it has $75,000,000 stock, against 
Bethlehem Steel’s $14,908,000 7 per cent preferred stock 
and $14,860,200 common and $38,000,000 bonds. The $75.,- 
000,000 stock of Midvale, which has a par of $50, is sell- 
ing for $142,500,000 at this week’s prices. The Midvale 
earnings are all to come, though it was stated by enthusi- 
asts this week that the company had,a war order for 
$141,000,000 worth of war material. Midvale’s business is 
still to be developed into profits, while Bethlehem has 
much of its rich profits already garnered. And yet at this 
week’s high prices for both stocks Bethlehem showed a 
somewhat smaller market valuation than Midvale. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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NEW YORK STOCKS 





N. Y. STOCK EXCHANGE, 
The activity was pronounced this 


week, 


several million share days be- 


ing added to the long string of million 


share days that had gone 
was some unsettlement 


before. There 
early in the 


week, but the later period was one of 


activity at generally 
Friday’s prices: 








rising prices. 


High Low Close 


Alegias GRE Te oscescnccvcsseess 334% 323% 33% 
Di ER ios code tceeeanessis 45% 4454 4414 
rg ey "SOR 744% 73% 73% 
pee Es Serer : 71% 
American — ee eee 67% 66 66% 
American Beet Sugar pfd........ 93 93 93 
REE ins dines. vek chins eens 65% 63% 63% 
American Car & Fdy............. 87% 86% 87 
Ar SE FUR iso do beive se. Kéetecs 156% 155 155 
Am. Cotton O88, ......icccooe. os 53% 60 63 
American Cotton Oil pfd........ 100 100 100 
American Ee rrana 144% 13% 13% 
American H & Lpfd.............. 59% 57 57% 
AG: TAB DER cts cecvccces scece -. 24 23% 23% 
py Oe eerrereer err 2534 224% 25% 
pee een 45% 41% 4554 
American Locomotive ............ 4 714% 73% 
American Locomotive se. i aatecania 99% 99% 
American Smelting............... 938% 92% 92% 
American Steel & Fdry.......... 72% 70% 703% 
pS ERS. 113% 111% 112% 
American Tel & Tel.............. 124% 12454 124% 
American Tobacco .............- 231% 231 231 
American Woolen ..........++-++ 57% 56 56% 
American Woolen, pfd ........... 974% 97% 97% 
ANGOETED bois coed icccocdcedens 75% 745% 74% 
Ate Sisdetanediseckeden ints 1067§ 106% 10634 
Baldwin Locomotive.............. 149% 132% 149 
Baldwin Locomotive pfd.......... 1] 109 =110 
Badt . BH Ge tk dsaves cc. 0050008 3 92% 92% 
ee ee Ear 75% 74% 75% 
Bethlehem Steel.................. 00 575 575 
Bethlehem Steel pfd.............. 184 170 184 
BDreOWOe Ge Fs Vs habs ov cc ccvcvces 87 87 87 
Dae Gccasncccnddarnnd 63144 60% 63% 
California Petrol. .........+-+s++0 18} 18% 18% 
Canadian Pacific..............+.. 170% 167 170% 
Central Leathet.. ....... 20000000. 59% 57% 584 
Com, RORGer ss BOG. «osc cccccesece 107 107 107 
Chats i ooo obs cccccccectes 584% 565% 57% 
CRIP Te a ocicecdcckscccose 13% 13 13% 
© Be ais cteieccicvas 92% 91% 92 

C M & St Paul of4.....c00..000.: .1284% 127% 128 
CRBS Ee FOE i iccdccecsctcccecées 130 128 130 
C. BB Bis ea cb isccsccovsccets 18 14% 16% 
Chiat CEO 4d. ys ac odedians 49% 494 49% 
Ca is doscosessccses< 60 58% 58% 
Consolidated Gas................. 143% 140% 140% 
COR. scans anaceceseces 11 2% 10884 110% 
A 19% 18 18% 
Corn Products pfd.........-..+6. 8614 86% 86% 
Crucible Steel. ....<.sccccccccess 94% 91% 9314 
Crucible Steel, pfd............... 107% 107% 107% 
Dat Oe RP iss ce ceccncecesues 15% 15 15 
Dated BENOS civ ccss cv ccseseesis 22u% «22 22% 
Dist ny te Rie Aah eke das neds B04 








Evie Ist pfd.. ) 
po a eer rr yr 3% 
General Electric.............+++- 179 177% 178% 
General Motors...........-+0++++- 375 369% 370 
Goats BP vn cabececicccocseses 79% 76% 78 
GOGEIEE Bc cicoprccccesess sess 110% 110% 110% 
NO aaa 121% 1214%121% 
Great N Ore Sub............+-.5. 54 51% 51% 
on SPS .. 67% 674% 67% 
NG, CR ccs a bebconscs+cockeensed MN 22 22% 
lat BICUR, FEBS ccc cccccecscees 52% 652 524% 
ER EROOE.. . vevccdcecccccconsnce 45% 44% 44% 
Interborough Met .......-...-+.. 22% 21% 21% 
IGBOP COR. nsccoccdcctece veccces See SEEN mame 
SORE AE MEE, 60060000000200004+- 783% 784% 78% 
IS TES BE cb ciedanevesccveuyeaas 111% 110 110 








International Paper Sl ew! datioadite 10% 10% 10% 
International Paper pfd.. Saadlgh tiie’ 40% 39% 40% 
NE Bc ab css sc cccce cess 28% 2734 28% 
Kansas City So pfd............-.. 61% 61% 61% 
RAMEE sce das obernecesccceses 86 = 85 85 
LE CR icc ser cnscncvccesccs 76% 75% 76 
en) ee. ae 
Maxwell M Co.............00005: 70 67% 70 
Maxwell M Ist ofd........ .-..-- 98 97 97% 
Maxwell M 2d pfd.........-..-... 543% 53% 53% 
Mexican tama i ee eye 8934 8844 88% 
Miami Copper............+..+++- 343g 3334 33% 
are So Secdhcecseees oes 121% 120 121% 
Tee eee ee eee eee ee eee 534 534 534 
Missouri Pacific 54% 4% 5% 
Ss cnckcotnddeecéuhennd 58% 58 58% 
IEG BEE ID. 4.6606scedc0<cees 3034 +30 30 
iin dle wbinishontbddseces 68% 674% 67% 
Nevada Cons Copper ............ 15 15 15 
8S Deere 150 14534 14534 
’& , en eee ee 101 9914 100 
ha yl eee 83 80 82 
BoC ae 2915 29% 29% 
Norfolk & Western .............. 11754 11534 117 
Er 72% 72% 72% 
DGG PIER o.5g.sccvcevcqeses 112% 111% 112 
PRMD, ode iccosrccccscicins 303% 3014 30% 
Pennsylvania R R.............+5. 58% 58 5834 
PR nitinttdecern cscob cease 474% 464% 46% 
Pittsburgh Coal .... 0002 ccccccscees 4014 39% 395 
Pittsburgh Coal pfd............... 109 108% 108! 
iy 6 fer 98 97 98 
ressed Steel Car................ 724% 71 713 
i 8 So Se ee 169% 163 168! 
CONE vccccsbheaseccenesesase 3 
Be OUR 560000006 dsncds ces 49 47% 47% 
Ray Com Cogpel.cscceccccccccces 25144 25 254% 
MAME 95x) ¢cnathectescncvncecess 80. 78% 70% 
G3 ) errr = 4 is 54% 
| ESSE, Sea Mcuaddtindan 4 
Seaboard Air Line................ 16% 10 1644 
SOON OD WOE Bosh cnctsecesse c5 cs e8 61 
Southern Pacific ee ; 9836 9736 .98~ 





ON oo Seas assisaeet 21 
Southern Ry pfd........0.+sse000. 59 59 
IN cena twiasdccoccctome 195 


ennessee Copper............++0+ 644% 62% 


Texas & Pacific................+.- 13 12% 
Temes Co ....... Mt He OE 163% 163 


Ree 62% 61% 
eo 136% 134% 


Union Pacific pfd................ 
US i Orr 
United Ry Inv.......... ‘ 
United Ry Inv pfd - 
i OE ou o.ctbee cose aanebe 
Se RL, «din andvene ss odes ou y 


Westinghouse................+... 


20% 20% 


59 


18844 190 
63 
13 








CURRENT OUOTAT TIONS 





MISCELLANEOUS STOCKS 


Quoted by Williamson & Squire, 25 Broad Street, 





New York City. 

Bid. Asked 
Am Bank Notecom...............++. 41 44 
Ais Bank Note pf .....6...cccccccesecs 48% 51 
Am Chicle — Chbid hse riudeanaseote 104 108 
OO EEE 86 +0 
American ae Serre 5 12 
American Piano, pf...............+++ 55 65 
Am Type Founders com.............. 40 45 
Am Type Founders pf................ 85 90 
 . | ess 111 
Borden Con M a 108 
Burns Brothers. . 82 
Childs Co com....... 60 
EE a 6055066000 ocewsces oes 94 
Hercules Powder : 436 
Lehigh Valley Coal Sales............. 76 80 
rrr 290 295 
SOS tr reper ree ee 72 75 
rrr re 94 98 
SRD OP ONMBs io 6.05.0'0500008 cusege 148 155 
3 Sree» 103% 105 
ITD, « das 0 dcdncsd«chbadeudae 208 212 
*New. 





STANDARD OIL QUOTATIONS. 
As furnished by Carl H. Pforzheimer & Co., 


25 Broad Street, New York City. 








Bid. Asked 
Anglo-American Oi] Ltd.............. 1634 174% 
The Atlantic Refining Co............ 625 635 
Borne-Serymser Co ...........00200 265 275 
Buckeye Pine Line Co ............. 110 112 
Chesebrough Mfg. Co., Cons....,... 710 730 
CTS obnndteorseentesseseeses 135 145 
oe rear 250 255 
Crescent Pipe Lite... ....cccccccscces 45 48 
Cumberland Pipe Line................ 63 -67 
I PIPED, cs awccsccescccede 250 260 
Galena Signal! Oil, pfd................ 135 140 
Gaiena Signal Oi], Com.............. 159 162 
ED ERs i ccccscccbcconeses« 150 152 
Indiana Pipe Line. .. +eee110 1l4ex 
International Petroleum Co., Ltd..... 934 1044 
National Trandlt........0ssccccess 31 33 
PN ON BOOED os cocccccecccosss .220 225 
Northern Pipe Line......... : 103 108 
SN vc Bide i 3ceddnstcctedavesees 156 158 
Penn-Mex. Fuel Co.... ......00.----- 58 60 
Pierce Oil Corp ........ incu ae 13% 
Pierce Oil Gore _ onv. 6’s 1924....... 79 82 
Prairie Of) & Gas. .......02.cc000 400 405 
Prairie Pipe Line Neehaedsddsecdann vate 210 214 
nck (oneves weecscepnens 285 295 
Southern Pipe Line.......... ee. 235 
South Penn Oil ..........<00. covedau 338 
South West Penna Pipe Lines... 125 130 
Standard Oil (Cal.).............. ...307 310 
os" |. ~) aaa 445 450 
ee et oS ere 430 440 
DRIP Ds cc passcccccabececs 325 335 
Standard Oil (Neb.)..............-++- 345 355 
Standard Oil (N. ¥) tela ac dake rae 474 477 
ee be fo ee 199 201 
Standard Oil (Ohio). Sabin’ bbb ade celkonee 515 
PEs sc pened s ccesvceesevese 125 135 
SUG BOE BANG, 66.50 c5sccccsscovees 84 86 
IE cancnnckc4acnngeenepeaens 215 220 
p ES er 43 4s 
PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 
New York. 
Bid. Asked 
BO COG Bi Be OOM occ dvccvscicssece 103 106 
cE ree re 48 49 
pe Se en Pree 340 345ex 
Bae TA Be THRE. 00.5.0 ccccstcccescse Me 109ex 
Am Power & Light com.............. £ 59 61 
Am Power & Light pfd............... 79 81 
Am Water Works and El Ist pfd.... 52 56 
Am Water Works Participating...... 12 16 
CARIES GROIN GUD. o5..0005 c0seesccces 55 69 
CiMOS SGPVES BOG 6 on ccc ccsccvccccses 62 64 
Commonwealth Pr Ry & Lt we. be bisa 81 83 
Northern States Power Co............ 29 31 
Northern States Power pfd.. we. 86 88 
Pacific Gas & El pfd................. 88 90 
Pacific Gas & El com................ 53 55 
Republic Ry & Lt com......... .... 12 15 
Republic Ry and Lt pfd............. 60 63 
So Cal Edison com............-+..- 75 78 
2 ee NE ond t hiphop dccwes 93 96 
Tennessee Ry, Lt & Power com..... 6 ~ 
Tennessee Ry, Lt & Power pfd..... 27 29 
United Lt & Rys com............... 37 40 
United Lt & Rys Ist pfd............ 68 70 
Utah Sec Corp Stock........-ss0-05 15 16 





PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street; New York City 








Bid. Asked 
American Light & Traction com..... 340 345ex 
American ry nd & ~~ ees GU dinees 107 109ex 
*Am. Gas & Elect.,com.............. 103 105 
*Am. Gas & Elect.. a eee Fee. 50ex 
Am. Power & Light, Par’ . 60 63 
Am. Power & Light. a ee - 78 80 
erican Public Utilities, com....... 35 
—/- Public Utilities, pfd........ 64 66 
Am. Waterworks & Electric,......... 6 7% 
Am. W. W.& E. ee pfd. 13 16 
Am. W. W.& E. First SRE ey 50 56 
Cities Service, com..........0..eeeeee 524 =«C«5S 
Cities Service, Sch a adthshiscashcwes 60 62 
Comwth P.R. & L., com............. 55 57ex 
Comwth P. R &L., pfd. - > 81 83ex 
Dayton Power & Light com. 38 42 
ave moe — ey er ee 92 95 
ectric Bon Se . 70 
Electric Bond & ha + Shaky oan 98 102 
Empire Dist. Electric 2 er rrer 76 80 
Empire Dist. Electric pfd............ 65 ie 
Northern Ontario Lt & Pr pfd........ 53 57 
Northern States Power, com.......... 29 31 
Northern States Power, pfd.......... 86 89 
Ozark Power & Water, com.......... 15 25 
Pacific Gas & Electric, com.....: .... 54 56 
Pacific Gas & Pte mesea OD 
Republic Ry. & Light com....... 134% 15 
Republic Ry. & Light Co., pfd........ 60 64 
Southern California Edison com...... 75 78 
Southern California Edison pfd.. 92 
*Standard Gas & Electric, com 5 7 
*Standard Gas & Electric, pfd........ 27 29 
Tennessee Ry Lt & Power com....... 7 8 
Tennessee Ry Lt & poweryes, Wiaddens 26 29 
United Light & Rys., com. venicsa* aa 42 
United Light & Rys., Ist pfd.. "ae tespet 67 70 
Utah Securitios. ........ccccccsccesccs 15 17 
Western Power, com...........e.c-006 18 20 
Westerm Power, pfd................0. 50 53 


*Par Value $50 





ORDNANCE STOCKS, 
Gilbert Eliott & Co., 27 Pine st., New York. 
Bid. Asked. 
Aetna Explosives com 62 166 
Aetna Explosives pfd 


Amer & British Mfg Co com... 56 60 
Amer & British Mfg Co pfd... 100 110 
Atlas Powder com............. 255 260 
Atlas Powder pfd.......ccccce 95 99 
Dee £0 W) OORT id veccatce 380 420 
. -: aj. oer . 2 80 
Canadian Car & Fdy com...... 107 109 
Canadian Car & Fdy ~ eae 120 122 
Canadian Explosives com...... 400 415 
Canadian Explosives pfd...... 100 110 
Carbon Steel com............. 106 110 
Carbon Steel Ist pfd.......... 90 99 
Carbon Steel 2d pfd........... 78 85 
Driggs-Seaumry .ccccccccwsste 138 142 
DuPont Powder com new...... 440 450 
DuPont Powder pfd........... 100 102 
Electric Boat com............ 445 455 
Meetivio Bont pid... cccacscencs 445 455 
Hercules Powder com......... 435 440 
Hercules Powder pfd......... 114 118 
Hopkins-Allen com .........6. 43 
Hopkins-Allen pfd ........eee 95 110 
Lake Torpedo Boat ........... 19 20 
| Serre ae 390 
Niles-Bement-Pond pfd........ 101 105 
DONG BOER 6occs. code bessaes 390 405 
BURMOTIne BeAt oncwc cccsenese 41% 45% 
Winchester Repeating Arms...2950 90 
Midvale Steel & Ordnance..... 93 94 





GAS AND ELECTRIC BONDS OF N, Y. 
oJ 
Quotations by H. N. Whitney & Sons, 17 
Broad street, N. Y 
Bid. Asked. 
Bklyn Union Gas list Cons 5s, 
re ee 103% 





tan Union Gas Ist 5s, 1. ...101 102% 

nao Elee Ill of Bklyn Ist 4s, 

RR NT Fe at 5s 86% 
Edison Elec Ill of N Y Ist 5s, 

SY Was tind din aseaaeadanaee 105 109 
Ecuitable Gas Co of N Y Ist 5s, 

Re eee ee 101% lus 
Gas & Elec Co of Bergen Co Ist 

Dy SEE suc cuse dot eebensa Gah 99 100% 
Hudson County Gas Co Cons 5s, 

Dn -<¢.cn saat cinch one aaen 102% 
Kings Co Elec, St & Pr . 

AT RS Pe ote eT 
Kings Co Elec, St & Pr P 

SS err yr eee 115% 
Newark Cons Gas Co Cons 5 

ME 4 SccKws read ben adbou eames 104% 
N Y & East River Gas st 5s, 

OEE Bo on stn boner 102% 
N Y & East River Gas Cons ; 

| Rae Ae pepe 98 101 
N Y & Queens Elec Lt & Pr Co 

“Ss PRP oe at 100% 
N Y¥ « Westchester Ltg Genl , 

re ee a me aT 7 79% 
N Y Gas Elec Lt, Ht & Pr Ist 5s, 

1948 . ee ae 2! 105 
N.Y Gas Elec Lt, Ht & Pr PM 

“hy geen eER A 


North Un Gas Co Ist 5s, 1927.. 99 102 
Paterson & Passaic Gas & Elec 


Cons  S. Perret WO 
andard Gas Co of N Y Ist 
Re: "ERS “. .. .saccnvwesesuccal 101 102% 
Sy racuse Ltg ‘¢C o Ist 5s, 1951... 98 991, 
United Elec "Ce of N J «st 4s, 
Se oi. ccchvadeasuduaneses? 81% 81% 


Utica Elec Lt & Pr, Ist 5s, 1950.102 ee 
Westchester Ltg Co Ist 5s, 1950.101 103 














$450 neem OO. ae ely 


cate eee 








a ee 


THE FINANCIAL WORLD. 





October 23, 1915 








Investments That 
Are Safe 


Reliable First Farm Mortgages 
protect your money. They never 
shrink from disturbed financial 
conditions. Our 

6% Farm Mortgages 
secured by rich Agricultural Lands, 
are safe and sure. We have been 
“Right on the Ground’ gince 
1883, enabling us to seleet only 
the choicest investments. 

Write for 
Booklet “‘I,’’ and list 
of current offerings. 


E. J. LANDER & CO. 
Grand Forks, North Dakota 








Est. 1883. Capital and Surplus, $400,000 











HOGGSON 





BROTHERS 





THE HOGGSON 
BUILDING METHOD 


A Single Coniract and a guaranteed limit 
of cost for acomplete building operation. 
Write for Method Book 
HOGGSON BROTHERS 
485 Fifth Avenue, New York 


NEW YORK BOSTON NEW HAVEN 
CHICAGO ATLANTA 














City. 
20th, 1899. 


Trustees. 


Exchanges and Cash Items.. 


Time Loans......... 
Bonds and Mortgages... we 
Banking Houses and Lots. : 


THE CORN EXCHANGE BANK 


NEW YORK 
This Bank is the Pioneer in Branch Banking in New York 


The first of our Thirty-five Branches was opened March 


Our policy in Banking is based on our sense of responsibility 
to our depositors and stockholders, acting practically as their 


STATEMENT OF OUR CONDITION 
September 25th, 1915 


Amount Due Depositors...................$106,023, 430.40 


To meet these deposits we have: 

Cash in Vaults and Banks. . .$25,819,807.72 
6,715,568.67 
Demand Loans on Collateral 21,821,505.21 
Bonds Owned........ ..«.. 12,559,197.68 
. 44,969,396.55 


+ 195210697 116 969 159.04 


Leaving Capital and Surplus of........ $10,236,721.64 








WILLIAM A. NASH 


Chairman of the Board 


WALTER E. FREW 


President 











CarisBap» ¢ CRAZY WATER 


is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 
Endorsed by leading physicians of U. & 
Address 
Crazy Well Water Co., Mineral Wells, Texas 


LLOYDS BANK LIMITED. 








HEAD OFFICE: 71, LOMBARD STREET, LONDON, £.C. 











to visit the Big Fairs 


HIS is the time to see the 

great California Fairs at 

their best while .the Agricul- 

tural Exhibits and great Stock 

Shows are going on—nothing 
like them in a life-time. 

See the Wonders of the West 
on the Way—on 


The 
Scenic Limited 


Fast, all-steel, daily through 
train between St. Louis, Kan- 
sas City and San Francisco. 
Standard and Tourist Sleeping 
Cars—every modern conven- 
ience—via the 


Missouri Pacifi 
Denver & Rio Grande—Western Pacific 
Through the wonderful alfalfa 
and grain fields of Kansas— 
great irrigated sections of Col- 
orado—Famous Royal Gorge— 
Beautiful Feather River Canon. 


Write or call for Free Booklets 


J. G. Hollenbeck, G.P.A. 


e ° ($5 = £1.) 
Capital Subscribed - - $156,521,000 
C alifo r nl a Capital paid up - - =- 25,043,360 
° Reserve Fund - - - 18,000,000 
in O Cc t O b er Deposits, &c. - = = §90,869,295 
Finest time of year Advances, &c. - = «= 297,198,235 











THIS BANK HAS OVER 880 OFFICES IN ENCLAND AND WALES. 











Colonial and Foreign Department: 17, Cornhill, London, E.C. 








French Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 
with Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 




















DIVIDENDS. 


DIVIDENDs. 





THE AMERICAN GAS COMPANY. 


West Washington Square, 
Philadelphia, Pa., 

Oct. 6, 1915. 
A quarterly dividend of 2% (or $2.00 per 
share) has been declared on the capital stock 
of this Company, payable Dec. Ist, 1915, to 
the stockholders of record at three o'clock 
P. M., Nov. 17th, 1915. Checks will be mailed. 
J. B. TOWNSEND, 3d, Treasurer. 














St. Louis 
Exceptionally = 
ey CESARE St. Louis to 
PACIFIC Pacifie Coast 


PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 5. 
ORIGINAL PREFERRED DIVIDEND NO. 39. 
The Board of Directors will meet on Octo- 
ber 30, 1915, and declare the regular quarterly 
dividends to October 31, 1915, of $1.50 per share 
upon the full-paid First Preferred and Original 
Preferred Capital Stock of the Company, pay- 
able by check mailed November 15, 1915, to 
stockholders of record at 12:00 o’clock noon, 
—* 30, 1915. The transfer books will not 

close. 
D. H. FOOTE, Secretary. 
San Francisco, California, October 8, 1915. 


PACIFIC POWER & LIGHT CO., 
PORTLAND, OREGON 
PREFERRED STOCK DIVIDEND NO. 21. 
The regular quarterly dividend of one and 
three-fourths (134%) per cent. has been de- 
clared on the Preferred Stock of PACIFIC 
POWER & LIGHT COMPANY fof the quar- 
ter ending October 31, 1915, payable November 
1, 1915, to stockholders of record at the close 

of business on October 23, 1915. 
E. P. SUMMERSON, Treasurer. 


—— oe 














MOUNTAIN 
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PORTLAND GAS & COKE COMPANY, 
PORTLAND, OREGON. 
PREFERRED STOCK DIVIDEND NO. 23. 
The regular quarterly dividend of one and 
three-fourths (14%) per cent. has been de- 
clared on the Preferred Stock of Portland Gas 
& Coke Company for the quarter ending Octo- 
ber 31, 1915, payable November 1, 1915, to 
stockholders of record at the close of business 


on October 23, 1915. 
GEORGE F. NEVINS, Treasurer. 








WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 


A dividend of one and one-half per cent. on 
the COMMON stock of this Company for the 
uarter ending Sept. 30, 1915, will be paid 
Set 30, 1915, to stockholders of record as of 


Sept. 30, 1915. 
H. D. SHUTE, Treasurer. 
New York, Sept. 22, 1915. 


YOUR ANNUAL REPORT 


Accurately and Quickly Printed by 


The Evening Post Job Printing Office 


Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 
$10,000 in first class 


FOR SAL real estate Bills Re- 


ceivable on Savannah Suburban Property, to 
net buyer 10%. Accounts have been paid down 
to make them absolutely safe. GEORGIA 
REAL ESTATE CO., Savannah, Ga. 











When writing advertisers, tell them you are a subscriber to The Financial World. 


